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2024 23 SEC 10
2023 2022 2021 2020 2019
$ 54,900 $ 48,668 $ 42,494 $ 44,751 $ 48,128
( 8,331,075) (  7,385,369) (  6,448,465) (  6,790,964) (  7,303,424)
23,562 26,670 29,390 30,750 26,939
(3.575,534) (4,047,173) (4,459,933) (4,666,313) (4,087,993)
$ 78,462 $ 75,338 $ 71,884 $ 75,501 $ 75,067
( 11,906,609) ( 11,432,542) ( 10,908,397) ( 11,457,277) ( 11,391,417)
56,366 51,292 48,193 44,374 42,783
(8.553,541) (7,783,561) (7,313,288) (6,733,755) (6,492,320)
9,186 5,239 (3,778) 17,495 8,383
(1,393,976) 795,018) ((573,312)) (2,654,866 (1,272,120)
$ 12,910 $ 18,807 $ 27,469 $ 13,632 $ 23,901
( 1,959,093) (  2,853,962) (  4,168,421) (  2,068,656) (  3,626,977)
3,528 3,642 5,451 2,525 4,430
(535,374) (552,674) (827,189) (383,169) (672,253)
$ 9,382 $ 15,165 $ 22,018 $ 11,107 $ 19,471
( 1,423,719) (  2,301,289) (  3,341,232) (  1,685,487) (  2,954,724)
@ (231) 7 (20) @)
((152)) ((35,054)) (1,062) ((3,035)) ((607))
$ 9,381 $ 14,934 $ 22,025 $ 11,087 $ 19,467
( 1,423,567) (  2,266,235) (  3,342,294) (  1,682,452) (  2,954,117)
153 89 73 40 66
(23,218) (13,506) (11,078) (6,070) (10,016)
$ 9,228 $ 14,845 $ 21,952 $ 11,047 $ 19,401
( 1,400,349) (  2,252,729) (  3,331,216) (  1,676,382) (  2,944,102)
$ 4.07 $ 7.16 $ 10.21 $ 4.75 $ 8.08
( 618) ( 1,087) ( 1,549) ( 721)  ( 1,226)
4.07 7.04 10.21 4.74 8.08
(618) (1,068) (1,549) (719) (1,226)
$ 4.04 $ 7.11 $ 10.14 $ 4.73 $ 8.04
( 613) ( 1,079) ( 1,539) ( 718)  ( 1,220)
4.04 7.00 10.14 4.72 8.04
(613) (1,062) (1,539) (716) (1,220)
2.08 2.04 2.04 2.04 1.92
(316) (310) (310) (310) (291)
$ 4,076 $ 4,028 $ 4,196 $ 4,299 $ 4,403
( 618,533)  ( 611,249)  ( 636,743) ( 652,373)  ( 668,155 )
1,198 1,032 1,040 1,095 1,109
(181,797) (156,606 ) (157,820) (166,166 ) (168,291)
2,000 3,250 7,600 2,925 17,875
(303,500) (493,188) (1,153,300) (443,869) (2,712,531)
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$ 2,411,834 $ 2,416,676 $ 2,201,413  $ 2,260,090  $ 1,951,158
(  365,995,810) ( 366,730,583) ( 347,721,923) (  342,968,658) ( 296,088,227)
1,308,681 1,365,954 1,317,230 1,280,671 1,070,590
(198,592,342)  (207,283,520)  (199,889,653) (194,341,824)  (162,462,033)
286,619 271,606 254,374 271,686 248,760
(43,494, 433) (41,216,211) (38,601,255) (41,228,351)  (37,749,330)
187,853 182,194 182,977 179,962 175,262
(28,506,693) (27,647,940) (27,766,760 (27,309,234)  (26,596,009)
205,453 201,189 201,972 199,442 193,242
(31,177,493) (30,530,431) (30,649,251) (30,265,324)  (29,324,474)
2,442,233 2,396,023 2,347,709 2,226,454 1,978,805
(370,608,858)  (363,506,490)  (356,264,841) (337,864,395) (300,283,659 )
239 240 223 210 210
0.38 0.62 0.94 0.50 0.98
™ 4.3 7.7 11.5 5.7 10.3
@
4.5 7.5 10.9 5.7 9.9
RoTcE @ 4.9 8.9 13.4 6.6 12.1
(
) 71.8 68.1 67.0 58.8 57.0
CET ® 13.37 13.03 12.25 11.51 11.79
Tier ® 15.02 14.80 13.91 13.06 13.33
® 15.13 15.46 16.04 15.33 15.87
5.82 5.82 5.73 6.99 6.20
7.79 7.54 7.99 7.96 8.98
8.52 8.33 8.81 8.82 9.90
® 51 29 20 43 24
® 76 53 56 73 122
$ 98.71 $ 94.06 $ 2.2 % 86.43  $ 82.90
( 14,979) ( 14,274) ( 13,993) ( 13,116) ( 12,580)
86.19 81.65 79.16 73.67 70.39
TBvPs @ (13,079) (12,390) (12,013) (11,179) (10,682)
@
1) RoTCE TBVPS GAAP
ROTCE TBVPS
® CET Tier 2023 12 31 2022 12 31 2021 12 31 2019
12 31 2020 12 31
O]
®)
0 11
10 2023 Unregistered Sales

of Equity Securities, Repurchases of Equity Securities and Dividends
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2023 2023 2022
$ 83 $ 83 s 78
115 108 111
87 87 9%
USPB
$ 107 $ 103 $ 95
52 50 48
43 43 37
UsPB $ 202 $ 19 $ 180
$ 150 $ 151 $ 150
@ $ 38 $ 37 $ 38
$ 675 $ 662 $ 653
$ 689 $ 666 $ 657
) @)
USPB
USPB
2023
USPB
12

TTS
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M&A
SBIM
2023 12 31 2023 30 2022 12 31
( )
@ $132 $122 & 30 $203|$ 125 $118 $ 38 $281 | $ 135 $ 122 $ 27 $ 284
@ 134 268 18 420 | 144 259 19 42| 140 256 10 406
$266 $39 $ 57 $713|$269 $377 $ 57 $703|$275 $378 $ 37 $ 690
)
@

2023 2023 2022
12 31 30 12 31

56 56 56
44 44 44

100 100 100
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AAA AA A 50 49 50
BBB 33 34 34
BB B 16 15 14
CCC 1 2 2
100 100 100
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®
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2023 12 31
® o|%® @
$ 149,429 | $ 59,917 § 89,512| $ 118,380 § 26,345 § 4,469 235 $ 125 $ 30 $ (7,000
@ 49,443 22,843 26,600 43,008 5,376 999 60 7 19 (2,304)
28,448 11,99 16,452 21,223 6,208 952 65 3 5 (1,185)
71,538 25,078 46,460 54,149 14,761 2,518 110 115 15 (3,571)
84,409 29,832 54,577 67,077 13,637 3,212 483 12 56 (5.546)
83,512 52,569 30,043 74,364 7,768 1,277 103 7 37 (638)
81,799 33,548 48,251 63,017 15,259 3,342 181 130 57 (5.360)
72,827 51,660 21,167 61,226 7,084 3,602 015 69 2 (608)
54,843 35,058 19,785 43,340 7,042 3,602 859 69 31 (608)
17,984 16,602 1,382 17,886 2 _ 56 _ _ _
59,572 19,004 40,568 46,551 10,008 2,69 227 36 4 (4,884)
24,535 5,220 19,315 20,967 3,200 209 159 1 4 (2,280)
21,963 8,287 13,676 16,418 3,868 1,613 44 34 1 (2,019)
13,074 5,497 7,577 9,166 3,010 874 24 1 @ (585)
® 46,290 12,606 33,684 40,081 5,528 543 138 5 as)  (3.090)
36,230 9,135 27,005 30,009 4,871 1,008 162 16 2 (3,023)
27,216 2,390 24,826 25,580 1,607 29 . 7 . (4,516)
24,736 12,621 12,115 21,845 2,399 ) 13 36 15 (1,002)
19,681 4,232 15,449 17,826 1,723 112 20 4 _ €5
18,705 156 18,549 18,705 - - - - - o)
1,737 734 1,003 870 822 4 - 2 . ®
® 6,992 4,480 2,512 5,079 1,629 257 27 45 4 ®)
$ 713,135 | $ 292,884  § 420,251 | $ 590,700 §$ 98,770 §$ 21,161 2,504 $ 504 $ 250 $ (35,807)
2023 12 31 73
359 337 22
167
2023 12 31 169 106 100
203 12 31 49 25
203 12 31
CRE 2023 12 31
80 660 CRE
550
110
2023 12 31 CRE 80
77
2023 12 31 CRE
ACLL 1.49 CRE
759
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2022 12 31
® o |® ®
$ 139,025 | $ 57,271  $ 81,954 | § 109,197  $ 19,697 $ 90,850 $ 481| $ 408 $ — $ (8,459)
® 47,482 21,995 25,487 40,795 5,171 1,301 125 52 - (3.084)
24,843 10,374 14,469 18,078 3,156 3,444 165 57 (30) @,270)
66,900 24,902 41,998 50,324 11,370 5,015 191 204 30 (4,105)
81,211 28,931 52,280 65,386 12,308 3,308 200 169 1 (6,050)
65,623 42,276 23,347 57,368 5,718 2,387 150 266 65 (1,113)
78,255 32,687 45,568 60,215 14,830 2,910 300 195 28 (5,395)
70,676 48,539 22,137 63,023 4,722 2,881 50 138 2 (739)
54,139 34,112 20,027 46,670 4,716 2,703 50 9% 2 (739)
16,537 14,427 2,110 16,353 6 178 - a2 - -
59,404 18,326 41,078 47,395 10,466 1,437 106 226 34 (5,063)
22,718 4,827 17,801 18,822 3,325 512 59 129 ®) (2,306)
23,147 7,765 15,382 19,033 3,534 564 16 55 30 (2,098)
13,539 5,734 7,805 9,540 3,607 361 31 42 7 (659)
® 46,309 13,069 33,240 38,918 6,076 1,200 115 180 1 (3,852)
41,836 8,771 33,065 36,954 3,737 978 167 84 7 (2,855)
20,932 4,417 25,515 20,000 801 2 . 44 - (3,884)
23,705 11,736 11,969 20,663 2,084 956 2 77 4 (1,633)
35,983 13,162 22,821 34,431 1,492 60 - 95 . (759)
8,742 60 8,682 8,672 70 - - _ _ as)
1,462 569 803 625 678 157 2 2 . @
©®© 7,374 4,217 3,157 4,842 2,245 238 49 19 16 ®)
$ 689,737 | $ 284,031  $ 405,706 | $ 576,779  $ 84,924  $ 26,403 $ 1,631| $ 1,808 §$ 178 § (39,830)
2022 12 31 51
308 366 2
276
2022 12 31 174 103 9
2022 12 31 47 2
2022 12 31
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2023 12 31 359 2023 30
360 2022 12 31 398 ACL

2023 2023 2022

12 31 30 12 31
ARA AA A 45 45 39
BBB 44 43 45
BB B 10 10 12
cce 1 2 4
100 100 100
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2023
12 31 15 15
N
25,045 34,304 $ 1,602 57 61,008
17,435 21,388 424 146 39,393
@ 7,908 4,185 4,736 984 17,813
9,461 12,947 775 152 23,335
_ 227 _ _ 227
59,849 73,0610 $ 7,537 1,339 141,776
®
69,811 18,128 $ 5,425 38 93,402
18,449 6,577 907 210 26,143
@ 2,639 3,600 888 70 7,197
16,081 7,960 1,337 2,529 27,907
6 26 16 _ 48
632 670 1,630 667 3,599
107,618 36,961 $ 10,203 3,514 158,296
( yO® 167,467 110,012 $ 17,740 4,853 300,072
®
6,636 $ 883 17
3,363 62 12
@ 1,311 4,531 846
® 4,792 170 7
240 _ _
16,342 $ 5,646 882
@
45,79 $ 6,144 78
24,602 1,269 344
@ 6,474 1,003 208
® 16,785 3,572 3,341
13 16 _
93,670 $ 12,094 3,971
( yO® 110,012 $ 17,740 4,853
%)
@
®

(@) 2023 12 31
®)

Q)
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(€H)
2022 2023 2023 2023 2023
@) @ (&) (&) (&)
USPB
$ 100.2 $ 97.1 $ 103.0 $ 105.2 $ 111.1
50.5 48.4 50.0 50.5 53.6
37.1 39.2 41.5 43.1 44.4
@ 33.4 35.3 37.4 38.8 39.9
3.7 3.9 4.1 4.3 4.5
$ 187.8 $ 1847 $ 1945 $ 198.8 $  209.1
©IO]
@ $ 8.0 $ 8.2 $ 87.0 $ 888 $ 89.9
® 28.9 29.3 29.6 28.7 29.4
® 31.7 31.0 29.4 28.5 27.2
4. 4.4 4.5 4.6 5.0
$ 149.2 $ 1499 $ 1505 $ 150.6 $ 151.5
SBIM ) $ 148 $ 163 $ 17.8 $ 17.8 $ 18.7
™ 13.3 10.0 9.1 8.0 7.4
® 3.0 2.8 2.7 2.5 2.5
$ 3.1 $ 201 $ 296 $ 28.3 $ 28.6
$ 2368.1 $ 363.7 $ 3746 $ 377.7 $ 389.2
)
@ FICO
15
(3) 2023 12 31 1,016 2023 30 1,011 2023 30 995 2023 31 989
2022 12 31 982
15
(4) 2023 12 31 499 2023 30 495 2023 30 510 2023 31 510 2022
12 31 510
() 2023 12 31 240
NCL
85
(6) 2023 12 31 220 87
NCL 85
™
®)
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USPB
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33
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FICO
FICO FICO
® 2023 2023 2022
FICO 12 31 30 12 31
760 46 46 48
680 - 760 38 39 38
680 16 15 14
100 100 100
o 2023 2023 2022
FI1CO 12 31 30 12 31
760 27 26 27
680 - 760 41 42 42
680 32 32 31
100 100 100
@ FICO
FICO 2023
FICO
FICO

15
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® % @ 20 89 @
2023 2023 2022 2021 2023 2022 2021
12 31 12 31 12 31 12 31 |12 31 12 31 12 31
uspE®®
$ 209.1 | $2,635 $1,578 $1,060 | $2,563 $1,720 $ 1,130
1.26 0.84 0.64 1.23 0.92 0.68
®
164.7 2,461 1,415 871 2,293 1,511 947
1.49 0.94 0.65 1.39 1.00 0.71
111.1 1,194 629 389 1,143 693 408
1.07 0.63 0.44 1.03 0.69 0.46
53.6 1,267 786 482 1,150 818 539
2.36 1.56 1.05 2.15 1.62 1.17
® 44._4 174 163 198 270 209 183
0.40 0.45 0.62 0.62 0.57 0.57
® $ 105.3 | $ 191 $ 18 $ 281 | $ 312 $ 317 $ 323
0.18 0.19 0.31 0.30 0.32 0.35
® $  46.2 N/A N/A N/A N/A N/A N/A

$ 28.6 $ 407 $ 389 $ 613 $ 384 $ 335 $ 546

1.43 1.26 1.06 1.35 1.09 0.94
18.7 252 190 183 252 186 173

1.35 1.28 1.38 1.35 1.26 1.30

M ® 7.4 51 49 209 50 70 285

0.69 0.37 0.51 0.80 0.53 0.69

® 2.5 104 150 221 73 79 88
4.52 5.56 6.31 3.17 2.93 2.51

$ 389.2 $ 3,233 $ 2,153 $ 1,963 $ 3,259 $ 2,372 $ 1,999
0.94 0.68 0.62 0.95 0.75 0.63
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30 89
90
30 89 90
2023 12 31 63 2022 12 31 89 2021 12 31 185
1 30 89 30 89 90
2023 12 31 73 2022 12 31 70 2021 12 31 74
90
180
2023 12 31 85 2022 12 31 9% 2021 12 31
94
2021
HFS
2022
2022 2023
2023 2023 2021
2022 2021 2022
2023 HFS 2023
90 30 89 90
2023 12 31 67 2022 12 31 90 2021 12 31 138
30 89 30 89 90
2023 12 31 36 2022 12 31 37 2021 12 31 35
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@ @
2023 2023 2022 2021
USPB
$ 192.6| $ 523 $ 2,918 $ 2,939
2.72 1.71 1.85
151.5 4,981 2,640 2,828
3.29 1.95 2.28
101.6 2,664 1,384 1,659
2.62 1.54 2.05
49.9 2,317 1,256 1,169
4.64 2.74 2.71
4.1 253 278 111
0.62 0.79 0.32
$ 1501|$ 98 $ 103 $ 122
0.07 0.07 0.08
®
$ 202 $ 81 $ 746 § 1,454
2.95 2.16 2.13
17.0 682 476 920
4.01 3.50 6.87
U 9.5 198 316 616
2.08 1.82 1.24
2.7 (19) (46) (82)
(0.70) (1.35) (1.53)
© $ (® $ (156) $ (6
$ 371.9| $ 6,187 $ 3,611 $ 4,500
1.66 1.02 1.20
@
@
®
() 2021 NCL
®) HFS 2023 25
2022 155 2021 NCL NCL

®
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2023 12 31
15 15
$ 3 $ 281 $ 3,017 $105410| $ 108,711
5 27 1,519 2,041 3,592
@ 163,563 1,157 _ _ 164,720
31,202 4,673 222 38 36,135
$ 104,773 $ 6,138 $ 4,758 $ 107,489 | §$ 313,158
$ 1,179 $ 273 $ 4,073 $ 20,901| $ 26,426
@ 14,184 49 _ _ 14,233
27,508 7,159 214 499 35,380
$ 42,871 $ 7,481 $ 4,287 $ 21,400| $ 76,039
$ 237,644 $ 13,619 $ 0,045 $ 128,889 | $ 389,197
o)
2023 12 31 15 15
$ 460 $ 366 $ 2,620 $ 70,126 $ 73,572
5 25 272 85 387
@ 50,435 1,206 _ _ 51,641
13,185 8,869 376 366 22,796
$ 64,085 $10,466 $ 3,268 $ 70,577 $ 148,39
$ 72 $ 18 $ 4,470 $ 56,185 $ 61,565
_ 2 1,247 1,956 3,205
™ 127,312 _ _ _ 127,312
45,525 2,963 60 171 48,719
$ 173,559  § 3,153 $ 5,777 $ 58,312 $ 240,801
$ 237,644  § 13,619 $ 9,045 $ 128,889 $ 389,197

@
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12 31
2023 2022 2021 2020 2019
W
@ $108,711 $ 96,039 $ 83,361 $ 83,955 $ 78,664
@ 3,502 4,580 5,745 7,890 10,174
164,720 150,643 133,868 130,385 149,163
36,135 37,752 40,713 39,259 36,548
$ 313,158 $ 280,014 $ 263,687 $ 261,490 $ 274,549
W
@ $ 26,426 $ 28,114 $ 37,889 $ 42,817 $ 40,467
14,233 12,955 17,808 22,692 25,909
35,380 37,984 57,150 59,475 60,013
$ 76,039 $ 79,053 $ 112,847 $ 124,984 $ 126,389
® $ 389,197 $ 368,067 $ 376,534 $ 386,474  $ 400,938
@
$ 61,008 $ 56,176 $ 48,364 $ 53,930 $ 52,229
39,393 43,399 49,804 39,390 38,782
@ 17,813 17,829 15,965 16,522 13,696
23,335 23,767 20,143 17,362 22,219
227 308 415 673 1,290
$ 141,776 $ 141,479 § 134,601 $ 127,877 $ 128,216
W
$ 03,402 $ 93,967 $ 102,735 $ 103,234 $ 112,332
26,143 21,931 22,158 25,111 28,176
@ 7,197 4,179 4,374 5,277 4,325
27,907 23,347 22,812 24,034 21,273
48 46 40 65 95
3,599 4,205 4,423 3,811 4,128
$ 158,206  $ 147,675 $ 156,542 $ 161,532  $ 170,329
@ $ 300,072 $ 289,154 $ 291,233 $ 289,409 $ 298,545
$ 93 3 = $ = $ = $ =
® $ 300,165 $ 289,154 $ 291,233 $ 289,409 $ 298,545
$ 689,362 657,221 $ 667,767 $ 675,883  $ 699,483
ACLL (18,145)  (16,974)  (16,455)  (24,956)  (12,783)
ACLL $ 671,217  § 640,247  $ 651,312  $ 650,927  $ 686,700
ACLL ® 2.66 2.60 2.49 3.73 1.84
ACLL ® 3.97 3.84 3.73 5.22 2.51
ACLL ® 0.93 1.01 0.85 1.69 0.93
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692 2019 12 31 732
©) SBMM 2023 12 31
2021 12 31 770 2020 12 31
) ACLL

120/918

712

787

ACLL

917

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

2021 12 31 629 2020 12 31

2022 12 31 797
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EDINETOOOO
0000000000 nO(E0S866)
oOoOooodn

( ) 2023 2022 2021 2020 2019
ACLL $ 16,974 § 16,45 $ 24,956 § 12,783 $ 12,315
TOR @ (352) _ _ _ _
cecL @ - _ _ 4,201 _
© _ _ _ (443) _
ACLL $ 16,622 16,45  $ 24,956 § 16,541 $ 12,315
PCLL

$ 7,665 $ 4,128 $ (1,159) $ 12,222 $ 7,788
121 617 (1,944 3,700 430

$ 7,786 $ 4,745 $ (3,103) $ 15,922 $ 8,218

$ 6,339 $ 3,944 $ 4,076 $ 6,141 $ 6,590

1,214 934 2,144 2,146 2,316
129 110 228 466 213
119 81 259 409 196

4 - 1 14 —
36 80 1 12 3
31 - 10 71 23

9 7 1 4

$ 7,881 $ 5,156 $ 6,720 $ 9,263 $ 9,341

$ 1,124 $ 1,045 $ 1,215 $ 1,094 $ 988

242 222 496 482 504
38 44 57 34 15
37 46 54 27 58
. 6 2 _ _
_ 3 1 14 _
_ _ _ _ 8
3 1 _ 1 _
$ 1,444 $ 1,367 $ 1,825 § 1,652 $ 1,573
NCL
$ 5341 $ 2,959 $ 3,041 $ 5,564 $ 5,815
1,096 830 1,854 2,047 1,953
$ 6,437 $ 3,789 $ 4,805 $ 7,611 $ 7,768
HE)OME©) $ 174 $ (437) $ (503) $ 104 $ 18
ACLL $ 18,145 $ 16,974 $ 16,455 § 24,956  $ 12,783
ACLL (10 2.66 2.60 2.49 3.73 1.84
acLuc DU $ 1,728 $ 2,151 $ 1,871 $ 2,655 $ 1,456
ACLL ACLUC $ 10,873 19,125 § 18,326 § 27.611  $ 14,239
$ 6,187 $ 3.611 $ 4,509 S 6,711 $ 7,414
1.66 1.02 1.20 1.77 1.94
$ 250 $ 178 $ 38 $ 900 $ 354
0.09 0.06 0.13 0.29 0.12

ACLL a3
$15,431 $ 14,119 $ 14,040 $ 20,180 $ 10,056
2,714 2,855 2,415 4,776 2,727

$ 18,145 $ 16,974 $ 16,455 $ 24,956 $ 12,783
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(€H) 2023

2023

(@) 2020

41

49

®

(©)
(5) 2023
(6) 2022
350
(7) 2021

2021
(8) 2020
97
(9) 2019
60
(10) 2023 12 31 76

(11)
(12)2020

(13)2020 CECL

TDR
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Ogoooood
ASU 2022-02 — 326
ASU DCF
TDR ACLL TDR
352 290
ASC 326 — CECL ASC
2020
29 31 10
GAAP ACL
ACL
2020 443
175
100
280
90 ACLL
2021 134
2020
42 2019
2022 12 31 54 2021 12 31 61 2020 12 31 69 2019 12 31 41
ACLUC 68
ACL
ACLL
ACLL ACLL
2020 ACLL
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ACLL
ACLL
2023 12 31
) ACLL ACLL @
@ $ 126 $  164.7 7.7
® 0.2 112.0 0.2
® 0.7 36.2 1.9
0.9 14.2 6.3
® 1.0 61.8 1.6
(€)) $ 154 $ 388.9 4.0
$ 1.7 $ 1515 1.1
0.3 65.1 0.5
0.6 24.9 2.4
0.1 51.3 0.2
(€)) $ 2.7 $ 292.9 0.9
) N/A $ 7.6 N/A
$ 18.1 $ 689.4 2.7
2022 12 31

) ACLL ACLL @
® $  11.4 $  150.6 7.6
®) 0.5 100.4 0.5
®) 0.6 37.8 1.6
0.8 13.0 6.2
® 0.8 66.0 1.2
@ $  14.1 $  367.8 3.8
$ 1.9 $  147.8 1.3
0.4 64.9 0.6
0.4 21.9 1.8
0.2 49.4 0.4
(€H) $ 2.9 $ 284.0 1.0
(€] N/A $ 5.4 N/A
$ 17.0 $  657.2 2.6
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@ ACLL ACLL
@) 2023 12 31 ACLL126
25 2023 NCL 2023 12 31 ACLL
6.0 ACLL 11.1 2022 12 31 ACLL114
43 2022 NCL 2023 12 31
2023 NCL 2022
2022 12 31 ACLL 6.2 ACLL 10.3
®
N/A
ACLL
2023 12 31
ACLL
@ ACLL
$ 59,917 $ 453 0.8
52,569 179 0.3
@ 51,660 663 1.3
35,058 599 1.7
16,602 64 0.4
33,548 282 0.8
29,832 376 1.3
19,004 270 1.4
12,621 102 0.8
12,606 166 1.3
9,135 72 0.8
4,232 36 0.9
2,390 14 0.6
734 23 3.1
156 _ _
® 4,480 78 1.7
® $ 202,884 § 2,714 0.9
@ CECL ACLL 73
(2) 2023 12 31 CRE ACLL 1.49
(©)) 2023 12 31
(4) 2023 12 31 ACLL 0.3 2.9
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ACLL
2022 12 31
ACLL
@ ACLL
$ 57,0711 % 699 1.2
42,276 225 0.5
48,539 500 1.0
34,112 428 1.3
14,427 72 0.5
32,687 358 1.1
28,931 330 1.1
18,326 288 1.6
11,736 58 0.5
13,069 188 1.4
8,771 81 0.9
13,162 38 0.3
4,417 11 0.2
569 11 1.9
60 _ _
@ 4,217 68 1.6
® $ 284,031 $ 2,855 1.0
@ CECL ACLL 51
0 2022 12 31
(3) 2022 12 31 ACLL 0.4 3.0
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90

19

180

2023

FHA

30
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12 31
( ) 2023 2022 2021 2020 2019
W
®
® $ o978 $ 138 $ 510 $ 1,486 $ 1,082
904 984 1,043 1,560 942
$ 1,882 $ 1,122 $ 1,553 $ 3,046 $ 2,024
OLEE
$ 799 $ 757 $ 1,166 $ 2,595 $ 1,565
103 153 70 79 113
® 791 13 85 193 179
SBIM 189 199 232 179 167
$ 1,882 $ 1,122 $ 1,553 $ 3,046 $ 2,024
@
USPB $ 2091 $ 282 $ 344 $ 456 $ 269
288 259 336 494 174
® 22 30 209 206 267
479 457 524 774 632
235 289 413 602 638
$ 1,315 $ 1,317 $ 1,826 $ 2.622 $ 1,980
$ 3,197 $ 2,439 $ 3,379 $ 5,668 $ 4,004
)
20 120
90 180
180
@) 2023 12 31 50 2022 12 31 50 2021 12 31
56 2020 12 31 64 2019 12 31 44
() 2023 12 31 0.63
(4) 2023 12 31
5) 2021 12 31 2020 12
31 2019 12 31
2023 TDR ASU  2022-02
2023
15
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2023 2022
( ) ! !
$ 1,122 $ 1,317, $ 2,439 $ 1,553 $ 1,86, $ 3,379
2,103 1,702 3,805 2,123 1,374 3,497
] ]
HFS : :
(110) 2); (132) (1) (240)! (261)
(141) (315)5 (456) (378) (408)5 (786)
(819) (476): (1,295) (1,814) (585); (2,399)
(264) (851 (1,115) (260) (598)s (858)
] ]
©) (40), (49) (81) (52) (133)
$ 1,882 $ 1,315 $ 3,197| $ 1,122 $ 1,317 $ 2,439
OREO OREOQ
12 31
( ) 2023 2022 2021 2020 2019
OREO
$ 17 $ 10 $ 15 $ 19 $ 39
19 5 12 24 7
OREO $ 36 $ 15 $ 27 $ 43 $ 61
$ 1,882 $ 1,122 $ 1,553 $ 3,046 $ 2,024
1,315 1,317 1,826 2,622 1,980
NAL $ 3,197 $ 2,439 $ 3,379 $ 5,668 $ 4,004
OREO $ 3% $ 15 $ 27 $ 43 $ 61
NAA $ 3,23 $ 2,454 $ 3,406 $ 5,711 $ 4,065
NAL 0.46 0.37 0.51 0.84 0.52
NAA 0.13 0.10 0.15 0.25 0.21
NAL ACLL @ 568 696 487 440 319
(1) ACLL

2020
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HQLA

ALCO

HQLA

CRO CFO ALCO ALCO

ALCO

ALCO ALCO
ALCO

ALCO FLRC

FLRC

ALCO
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HOLA
2023 2023 2022 2023 2023 2022 2023 2023 2022
12 31 30 12 31 |12 31 30 12 31 |12 3 30 12 31
$ 2006 $ 203.1 $ 241.21 $ 56 $ 54 $ 4.3 $ 206.2 $ 208.5 $ 245.5
131.6 134.2 130.0 74.3 79.3 68.7 205.9 213.5 198.7
MBS 51.0 48.5 46.3 3.1 3.6 4.0 54.1 52.1 50.3
@ 76.0 74.3 59.1 18.0 19.9 19.4 94.0 94.2 78.5
0.2 0.3 1.7 0.1 0.7 0.5 0.3 1.0 2.2
HQLA
$ 4590.4 $ 460.4 $ 478.3 $ 101.1 $ 108.9 $ 96.9 $ 560.5 $ 569.3 $ 575.2
LCR
23A
)
LCR
LCR HOLA
HOLA
HOLA
2023
2023 12 31
9,650 HQLA 5,620 HQLA
2,320
FHLB
HQLA 1,710
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LCR
30
LCR
LCR  LCR
HQLA 30
30
LCR 100
LCR HQLA
2023 12 31 2023 30 2022 12 31
HQLA $ 560.5 $  569.3 $  575.2
482.7 485.3 489.0
LCR 116 117 118
HQLA $ 778 $  84.0 $  86.2
2023 12 31 LCR 2023 HOLA
9,650 LCR
4,830 4,820
NSFR
100
2023 NSFR

2023 12 31 2023 30 NSFR
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2023 12 31
32
2023 2023 2022

$ 27 $ 27 $ 30

252 260 306

516 509 519

$ 795 $ 796 $ 855

$ 780 $ 763 $ 869

2023 2023 2022
$ 802 $ 796 $ 825
TTS 680 676 694
122 120 131
24 25 23
USPB 105 110 111
312 311 320
49 52 50
28 21 32
$ 1,320 $ 1,315 $ 1,361
$ 1,309 $ 1,274 $ 1,366
USPB
2023
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USPB
USPB
WAM
WAM
WAM 2023 12 31 2023 30 2022 12 31
7.5 7.4 7.6
7.0 7.1 7.4
8.6 8.2 8.1
TLAC 8.6 8.7 9.0
WAM
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2023 2023 2022
12 31 30 12 31
@
$ 110.3 $  110.3 $  117.5
24.9 24.5 22.5
1.6 1.6 1.6
110.1 106.4 101.1
@ 8.0 8.5 7.8
$ 254.9 $ 2513 $ 2505
FHLB $ 115 $ 8.5 $ 7.3
® 6.7 5.2 7.6
10.1 7.6 2.6
@ 3.4 3.2 3.6
$ 317 $ 245 $ 211
$  286.6 $ 2758 $  271.6
)
2023 12 31
926
@
®
FHLB
FHLB
2023 320
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2023 2022 2021
$ 10.2 $ - |$ 154 $ 27.3|$ 176 $ 15.4
1.3 3.2 0.9 - _ _
— — 0.1 — — —
42.1 40.1 27.0 65.1 31.2 48.7
3.1 3.9 2.8 3.5 3.3 3.6
$ 567 $ 47.2|$ 462 $ 959($ 521 $ 67.7
FHLB $ 43 $ 85($ 53 8% 7.3|$ 57 % -
2.4 1.5 2.1 0.2 6.1 -
- 7.5 0.9 - 9.8 -
1.6 1.1 2.6 1.3 1.2 2.9
$ 83 $ 186|% 109 $ 8.8[$ 22.8 $ 2.9
$ 65.0 $ 65.8(% 57.1 $ 104.7($ 74.9 $  70.6

2023
2023 12 31

2029
2023 2024 2025 2026 2027 2028

$ 102 $ 55 $ 120 $ 24.2 $ 7.1 $ 15.2 $ 46.3 $ 110.3

1.3 1.0 5.0 2.4 3.7 2.0 10.8 24.9
- - - - - - 1.6 1.6
42.1 26.2 17.2 10.0 9.6 8.2 38.9 110.1
3.1 1.3 1.8 0.6 0.1 1.0 3.2 8.0

$ 56.7 $ 340 $ 36.0 $ 37.2 $ 205 $ 26.4 $ 100.8 $ 254.9

FHLB $ 43 $ 7.0 $ 45 3% - $ - $ - $ — $ 11.5
2.4 1.1 3.1 - 0.8 1.0 0.7 6.7

- 2.6 2.5 2.5 - 2.5 - 10.1

1.6 1.1 0.3 0.7 - 0.2 1.1 3.4

$ 83 ¢$ 118 $ 104 $ 3.2 $ 0.8 $ 3.7 $ 1.8 $ 31.7

$ 65.0 $ 45.8 $ 46.4 $ 40.4 $ 21.3 $ 30.1 $ 102.6 $ 286.6
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entities FRB

FRB

FDIC

FDIC

FRB

FDIC

IHC

TLAC

FDIC
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TLAC
GSIB GSIB
TLAC

TLAC LTD

FHLB

LTD
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2023 12 31 2,690
2,880
2023 370
20
18

139/918

2023

33

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

2023 12 31
2023 12 31
CGMHI A+ F1
A2 P-1 S&P A A-1
2023 12 31
A F1 A+ F1
A3 p-2 Aa3 P-1
S&P
S&P BBB+ A-2 At A-1

S&P
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2023 12 31

2023 30

2023 12 31

2023

2023 12 31

2023 30

HQLA

30
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110 2022 12 31
23
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ALCO

ALCO

AOCI CET
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IRE

2022

IRE

IRE
EVS
EVS

EVS

NPV

IRE
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AOCI
AOCI AOCI
CET
AOCI
AOCI
AOCI AoCI CET
100 bps
100bps 12 AOCI
CET
2023 2023 2022
12 31 30 12 31
100bps
(e
$ @33 3 82 3 186
1,219 1,214 1,650
$ 1,186 $ 1,296 $ 1,836
0.05 0.06 0.08
Aoct @ $ (89) $ (807) $ (1,102
AoCI CET
bps 12) 12 (10)
)
@ AOCI
2023 12 31 2,190
50
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2023 12 31 100bps
IRE
IRE
100bps AOCI
AOCI
2023 12 31
AOCI CET
100bps
bps 100 100 _ _ (100)  (100)
10 bps 100 _ 100 (100) _ (100)
$ (B3 S (112) $ 100 $ (79 $ (343) $  (448)
@ 1,219 1,039 183 (180)  (936) (1,104)
$ 1,186 $ 927 $ 292 $ (259) $ (1,279) $ (L,552)
AOCI @ 5 (829) $ (1,157) $ 296 $ (592) $ 1,147 $ 538
AoCT CET
bps (12) (10) ® 1 10 11
10
(€)) 50
100bps
@ AOCI
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AOCI
AoCI
2023 12 31
AOCI CTA
TCE 17 1.0
CET
TCE CET AOCI
21
2023 2023 2022
™ 3.2 (2.5) 4.0
TCE $ 90 $ (1,314) $ 1,193
TCE 0.6 (0.8) 0.8
CET
bps 1 1) 3)

GAAP
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NIM

EEBE - B, EHHAELUVERNAT—2

—— ERPADTHER

—i— EHE AP REE —h— EWRBAT—

& 00% | #HhEmEsmbpaw—>ino0 8w | | Hdpmrmbav—onoF He | | srfrmEmART—i00 4% |
iy . N F o 11 F - 1
7
ool & e b 4%
£ O 5 87%
) 4979
5. 00w L61%
£ 15%
& 00 9%
3 Ohee 4
2.00% . £ e 2. &B%% Z45% 3. 468
1 00% 1. 978 1. 56
Lo 04ees 0% 0.45%
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0. Dolreg

HEER NISEE  NNEE
F1EYER RzEENM RIBER

TEVER  NRERE NRER HEER NSE O OREE O NREE DGER 0hER
FAEEN B 128N R208N FIEEN F40%E0 F1250 F2EEN FIE4N RaEER

( 2023 2022
) 2023 2022 2021 2022 2021
@ $133,359  $ 74,573 $ 50,667 79 47
@ 78,358 25,740 7,981 204 223
M ¢55,000 $ 48,833 $ 42,686 13 14
® 5.97 3.43 2.36 254bps 107bps
4.35 1.48 0.46 287bps 102bps
®® 2.46 2.25 1.99 21bps 26bps
4.58 2.99 0.27 1590ps 272bps
10 3.96 2.95 1.45 101bps 150bps
10 (62)bps (4)bps 118bps
(¢D) 2023 101 2022 165 2021 192
@
(6)) ()
®
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2023 2022 2021
— @ $ 55,000 S 48,833 $ 42,686
— ® 7,267 5,828 6,153
— ® $ 47,734 S 43,005 $ 36,533
)
2023 138
2023
2.46 bps
2023 13 62 549

550
USPB
2022 2.25 2023 2.46
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0000000
OB
)
(
( )) 2023 2022 2021 2023 2022 2021 2023 2022 2021
@ $ 287,518 $ 262,504 $ 298,319 $ 11,238 $ 4,515 % 577 3.01 1.72 0.19
®
$ 171,307 $ 188,672 $ 172,716 $ 13,194 $ 3,933 $ 388 7.70 2.08 0.22
® 180,548 164,675 149,944 13,603 3,221 667 7.2 1.96 0.44
$ 360,855 $§ 353,347 $ 322,660 $ 26,887 $ 7,154 $ 1,052 7.45 2.02 0.33
(0]Y]
$ 187,318 $ 142,146 $ 140,215 $ 8,808 § 4,005 ¢ 2,653 4.70 2.82 1.89
@ 144,684 132,046 151,722 5,652 3,422 2,718 3.91 2.59 1.79
$ 332,002 $ 274,102 $ 291,937 $ 14,460 $ 7,427 $ 5,371 4.36 2.71 1.84
$ 335,075 § 355,012 $ 322,884 $ 8,903 % 5,642% 3,547 2.65 1.59 1.10
11,502 11,742 12,296 454 424 4371  3.95 3.61 3.55
@ 164,923 150,968 152,940 8,078 5,210  3,408] 5.44 3.45 2.29
$ 512,400 $ 517,722 $ 488,120] $ 18,335 $ 11,276 $ 7,482 3.58 2.18 1.53
®
$ 203,476 $ 268,910 $ 253,184 $ 30,127 $ 23,127 $ 19,810 10.27 8.60 7.82
® 78,420 86,497 121,794 6,737 5,264 6,508 8.59 6.09 5.42
$ 371,896 $ 355,407 $ 374,979 $ 36,864 $ 28,391 $ 26,408 9.91 7.99 7.04
®
$ 136,065 $ 139,006 $ 132,057 $ 7,561 $ 5,417 $ 4,213 5.56 3.87 3.17
® 153,111 158,008 160,101 13,507 7,528 4,911 8.82 4.76 3.07
$ 280,176 $ 297,014 $ 293,058 $ 21,068 $ 12,945 $ 9,124 7.20 4.35 3.11
®)
$ 420,541 $ 408,816 $ 386,141 $ 37,688 $ 28,544 $ 24,023 8.77 6.98 6.22
® 231,581 244,505 281,895 20,244 12,792 11,509 8.74 5.23 4.08
$ 661,072 $ 653,321 $ 668,03 $ 57,932 $ 41,336 $ 35,532 8.76 6.33 5.32
® $ 81,431 $ 112,549 $ 75,876] $ 4,507 $ 2,865 $ 653 5.53 2.55 0.86
$ 2,235,278 $ 2,173,635 § 2,144,948 $ 133,350 $ 74,573 $ 50,667  5.97 3.43 2.36
® $ 206,955 $ 222,388 $ 202,761
$ 2,442,233 $ 2,396,023 $ 2,347,709
) 2023 101 2022 165 2021 192
(@)
(€)
O]
) ASC 210-20-45 ASC
210-20-45
) ASC 815-10-45
©)
®
®
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0000000
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( ) 2023 2022 2021 2023 2022 2021 2023 2022 2021
® $ 594,588 $ 572,304 $ 532,466 $ 20,6025 5,986$ 1,084 3.46 1.05 0.20
® 536,749 516,329 557,207 15,698 5,573 1,812 2.92 1.08 0.33
$ 1,131,337 § 1,088,723 $ 1,089,673 $ 36,300 $ 11,550 2,896 3.21 1.06 0.27
®
$ 168,319 $ 112,771 $ 136,955 $ 13,152% 2,816$  676] 7.81 2.50 0.49
® 93,962 94,936 93,744 8,287 1,639 336 8.82 1.73 0.36
$ 262,281 $ 207,707 $ 230,699 $ 21,4395 4,455$ 1,012 8.17 2.14 0.44
QIO]
$ 47,394 $ 52,166 $ 47,871 ¢ 1,806  697$ 109 3.81 1.34 0.23
® 71,476 70,102 67,739 1,621 740 373l 2.27 1.06 0.55
$ 118,870 $ 122,268 $ 115,610 $ 3,427 1,437 $ 48] 2.88 1.18 0.42
(©)
$ 90,0003 95054 $ 69,683 $ 6.6618 2,161 (270 7.40 2.2 (0.04)
® 36,061 55,133 26,133 777 327 148 2.15 0.59 0.57
$ 126,061 $ 150,187 $ 95,816 $ 7,438 2,488% 121 5.90 1.66 0.13
0)
$ 161,650 $ 166,063 $ 186,522 $ 9,544 5,625$ 3,384 5.90 3.39 1.81
® 2,524 3,592 4,282 210 176 ge| 8.32 4.90 2.01
$ 164,174 $ 169,655 $ 190,804 $ 9,754 5,801 $ 3,470 5.94 3.42 1.82
$ 1,802,723 $ 1,738,540 $ 1,722,602 $ 78,358 $ 25,740 7,981 4.35 1.48 0.46
$ 111,581 $ 135,725 $ 98,414
™ 320,042 322,151 324,643
$ 2,234,346 $ 2,196,416 $ 2,145,659
$ 207,207 $ 199,088 $ 201,360
680 519 690)
$ 207,887 $ 199,607 $ 202,050
$ 2,442,233 $ 2,396,023 $ 2,347,709
@
$ 1,314,455 $ 1,272,222 $ 1,244,182 $ 27,2228 28,802$ 26,404 2.07 2.26 2.12
® 920,823 901,412 900,766| 27,779 20,031 16,282 3.02 2.22 1.81
$ 2,235,278 $ 2,173,634 $ 2,144,948 $ 55,001 $ 48,833 $ 42,686 2.46 2.25 1.99
@
@
(©)
(O] NOW
®)
) ASC 210-20-45 ASC 210-20-45
%) ASC 815-10-45
®
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©
(10)
an
IA]E))
2023 2022 2022 2021
C ) C )
( )
® $ 468 $ 6,255 $ 6,723| $ (77) $ 4,015 $ 3,938
$ (394) $ 9,655 $ 9,261| $ 39 $ 3,509 $ 3,548
® 556 9,916 10,472 72 2,482 2,554
$ 162 $19,571 $19,733| $ 111 $ 5,991 $ 6,102
®
$ 1,547 § 3,256 $ 4,83| $ 37 $ 1,315 $ 1,352
® 354 1,876 2,230 (388) 1,092 704
$ 1,000 § 5132 $ 7,033| $ (351) $ 2,407 $ 2,05
®
$ (334) $ 3,625 $ 3,201| $ 404 $ 1,678 $ 2,082
® 520 3,248 3,768 (46) 1,758 1,712
$ 186 § 6,873 $ 7,050| $ 358 S 3,436 $ 3,794
( ®
$ 2,244 § 4,756 $ 7,000 $ 1,277 $ 2,040 $ 3,317
® (529) 2,002 1,473 (2,078) 744 (1,334)
$ 1,715 § 6,758 $ 8,473| $ (801) $ 2,784 $ 1,983
( ®
$ (153) $ 2,207 $ 2,44| $ 230 $ 974 $ 1,204
® (240) 6,219 5,979 (65) 2,682 2,617
$ (393) $ 8,516 $ 8,123| $ 165 $ 3,656 $ 3,821
” y®
$ 2,000 $ 7,03 $ 9,144| $ 1,507 $ 3,014 $ 4,521
® (769) 8,221 7,452 | (2,143) 3,426 1,283
$ 1,322 §$ 15,274 $16,596| $ (636) $ 6,440 $ 5,804
® $ (969) $ 2,611 $ 1,642| $ 438 $ 1,774 § 2,212
$ 3,070 $55716 $58,786| $ (157) $ 24,063 $ 23,906
o)
0)
®
*
0)

©
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DG

2023 2022 2022 2021

$ 241 $ 14,375 $ 14,616 $ 87 $ 4,815 $ 4,902

® 229 9,896 10,125 (142) 3,903 3,761
$ 470 $24,271 $24,741| $ (55 $ 8,718 $ 8,663

$ 1,942 $ 8,394 $10,336 | $ (140) $ 2,280 $ 2,140

® (17) 6,665 6,648 4 1,299 1,303
$ 1,925 $ 15,059 $16,084| $ (136) $ 3.579 $ 3,443

@
$ (69 $ 1,178 $ 1,109| $ 11 $ 577 $ 588

® 15 866 881 13 354 367
$ (54) $ 2,044 $ 1,990| $ 24 $ 931 $ 955

®

$ (121) $ 4,621 $ 450| $  (6) $ 2,194 $ 2,188

® (148) 508 450 172 7 179

$ (269) $ 5219 $ 4,950 $ 166 $ 2,201 $ 2,367

$ (153) $ 4,072 $ 3,919 $ (407) $ 2,648 $ 2,241

® (63) 97 34 (16) 106 90

$ (216) $ 4,160 $ 3,953 $ (423) $ 2,754 $ 2,331

$ 1,856 $50,762 $52,618| $ (424) $ 18,183 $ 17,750

$ 1,215 § 4,953 $ 6,168| $ 267 $ 50880 $ 6,147
)
@
®
)

®)
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2023

@

160+
150160
140~150
130-=140
120-=130
1No-=120
100~110
80100
80--90
7080
G070
5060
40-50
3040
2030
1020
0=10
=100
=20==10
=30--20

=100~~-30

a0

25

20

15
10

o

0_

(6]

AOCI

bps
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VAR
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14
VAR
18
550,000
480,000
VAR VAR
VAR 30
2023 VAR 2022 12
2023
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VAR VAR
2023 2023 2022 2022
12 31 12 31
$ 121 $ 119 $ 130 $ 100
59 69 78 74
&) @n (50) (“5) (49
@ $ 133 $ 138 $ 163 § 125
134 33 20 31
38 26 27 27
19 31 32 a1
@ (132) (93) 94  (100)
VAR
@ $ 12 $ 135 $ 148 $ 123
©® $ ®3$ M s @®s ©
VAR
$ 198 $ 142 $ 152 § 125
® $ 10 $ 13 $ 30§ 31
VAR $ 202 $ 148 $ 178 $ 154
) VAR VAR
VAR VAR
o) VAR
CVA
(©) VAR
)
CVA CVA FVA FVA DVA
VAR VAR
2023 2022
$ 8 $ 18| $ 45 $ 165
54 88 59 108
$ 105 $ 21| s 72 $ 183
12 134 12 98
3 88 12 44
17 47 27 104
$ 99 $ 24| $ 78 $ 168

111 225 110 226
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CVA
2023 12 31

$ 191
$ 132
211
96

VAR

VAR
VAR
VAR
VAR
VAR VAR
VAR VAR
VAR VAR
VAR
VAR VAR VAR
VAR
VAR
VAR
CVA DVA CVA VAR
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VAR
VAR 99 VAR
99 VAR
VAR
2023
VAR 2023
VAR 47.7

94.6

VAR VAR

159/918



EDINETOOOO

DO0O0O0Do00OooOoo(eosse6)

oOoOooodn

2023

MG

VAR

VAR (18 -99—¢t>b) SEUMETIESLES
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150
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— HBVaR T-1
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12

(2) 2023
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stranded assets ESRM
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ESG
LIBOR
LIBOR 2023
12 LIBOR
I1SDA
2024
2023 30 LIBOR
LIBOR
LIBOR
25
2023 12 31
2023 12 31
42
2023 12 31

88
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2023
(
2023 2023 2022
CVA
HFS )
( ) (&) (] @ (©)] @ &) ©)
$ 38.8 $ 5.2 $ — $ — $ 1.5 $ 3.1 $ 155% (5.3) $ 6.7 $ 3.3 $ 104.8 $ 97.2] $ 8.5 5.9
9.9 0.1 27.1 - 0.3 8.8 6.2 (3.5)  22.0 1.5 72. 69.2 61.2 4.0
15.6 - - - 0.3 35.3 0.1 (0.2 - 0.6 51. 29.0| 47.4 2.9
8.8 19.4 _ - 0.2 4.5 1.6 (0.6) 9.8 0.5 4 442  48.3 2.5
10.0 18.6 - - 0.4 7.4 1.1 (0.6) 5.8 1.0 43 423  45.9 2.4
13.7 - - - 0.1 3.1 8.1  (1.1) 6.6 2.8 33. 32.8] 28.7] 1.9
6.9 - _ - 0.6 3.6 1.4 (0.6) 9.3 1.2 22. 223  25.3 1.3
0.4 _ . — _ 7.3 5.9  (4.1) 8.2 3.8 21. 17.4  22.¢] 1.2
5.7 - 0.4 0.3 0.6 1.3 0.7 (1.4 8.0 3.3 18. 18.6] 207 1.1
3.1 - 5.4 7 0.1 1.5 0.7 (0.7) 7.8 0.5 18. 20.9] 23.7] 1.0
7.6 1.5 _ - 0.2 4.3 0.4 (0.3) 3.7 (0.1 17. 16.4 17.4 1.0
3.1 _ 1.5 — _ 3.3 1.1 (0.2) 6.2 0.1 15. 13.00 15.6] 0.8
8.4 0.4 - - 0.1 5.7 0.5 (1.2 0.6 0.5 15. 16.5] 14.4 o.8
1.7 - - - - 3.8 3.6 (1.9) 4.6 2.6 14. 15.9]  19.0 0.8
1.5 1.5 _ - 0.1 6.1 1.4 (2.2 3.2 2.7 14. 16.5] 15.2] 0.8
2.0 2.7 . — _ 6.7 0.1 (0.1) 0.2 . 11. 12.1  15.9 0.6
1.2 - - - 0.1 0.8 0.1 (0.1) 3.1 0.1 5. 5.3 5.4 0.3
0.7 - - 7 - 0.8 2.9 (0.1) 0.9 - 5. 4.5 4.0 0.3
- 0.9 _ - - - 0.5 (0.4 4.0 0.1 5. 4.9 4.7 0.3
2.1 - . — _ 0.5 0.5 (0.1) 1.4 0.1 4. 6.1 5.9 0.3
3.6 - - - - 0.5 0.3 (0.2 0.2 - 4. 5.4 13.8] 0.2
1.4 - - 7 - 0.7 0.1 (0.2) 2.4 - 4. 4.6 4.4 0.2
0.6 - _ - 0.1 0.2 1.6 (0.3) 2.1 - 4. 5.2) 5.00 0.2
0.9 _ _ - - 2.2 1.8 (1.9) _ 1.0 4. 3.5 2.4 0.2
1.1 _ _ _ _ 0.4 _ _ 2.1 0.1 3. 3.4 4.2 0.2
31.2
91.7
@) 2023 12 31
193 54 52 38
@
®)
) otc MTM CVA
®) AFS HTM
)
(7) 2023 12 31 2023 30 2022 12 31 HFS
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2023
2023
2023 2023 2022
12 31 30 12 31
$ 0.1 $ 0.2 $ 0.6 $ (0.1)
™ 0.4 0.4 1.1 _
@ 1.4 1.2 1.4 0.2
CVA _ 0.1) .1) 0.1
® _ _ o1 B
$ 1.9 $ 1.7 $ 3.1 $ 0.2
® 0.7 0.6 2.4 0.1
® 3.9 3.5 _ 0.4
®) _ ~ L8 ~
O $ 6.5 $ 5.8 $ 7.3 $ 0.7
0.1 0.1 0.2 _
O $ 6.6 $ 5.9 $ 7.5 $ 0.7
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30
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EU
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230
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880
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2023
10 2023 30
ARS
ARS
2023 12 31 ARS
2023 57
ARS
19 2022 820
ARS
GAAP
10 ARS
100
500
2023

ARS
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ARS
NDF

ARS

2023 12 31

FFIEC
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2023 12 31

GAAP
ACL

CDS
CDS
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FFIEC
FFIEC
0.75
2023 12 31
@ @
3
ey ® @ (@ « )( )
a
4 5 5
@ @ @ @ ) ) ) @ ® ®
$ — $ - $ 153.3 $ 9.4 $ 5.2 $ 129.3 $ 162.7 $ 28.6 $ 1.5 $ 1.5
5.5 23.8 43.7 19.5 11.9 59.8 92.5 29.9 63.2 62.4
29.8 29.6 19.9 8.3 16.3 61.1 87.6 12.8 14.1 11.9
3.1 32.8 11.8 36.2 2.9 45.1 83.9 27.1 5.9 4.7
3.7 39.8 16.1 8.6 10.7 46.2 68.2 24.0 42.3 40.7
17.2 11.2 22.7 7.6 11.0 42.4 58.7 67.4 53.9 53.0
1.9 18.7 8.8 17.1 1.6 38.6 46.5 17.9 0.9 0.8
2.5 13.1 3.3 21.3 3.8 35.1 40.2 12.0 1.8 1.6
5.3 17.2 4.9 12.2 7.7 30.7 39.6 9.5 5.8 4.8
3.5 15.5 4.3 15.3 7.0 29.4 38.6 2.5 4.8 5.0
5.6 18.7 2.7 10.7 13.3 31.5 37.7 5.0 7.0 6.4
1.9 15.7 4.9 8.8 4.4 23.8 31.3 3.7 1.0 0.7
3.5 12.7 7.6 5.0 5.0 23.7 28.8 11.2 5.4 4.8
3.9 11.1 3.9 6.8 4.6 21.1 25.7 8.7 26.7 27.0
5.4 7.4 9.0 3.3 4.0 21.2 25.1 5.4 2.9 2.7
0.1 3.7 14.3 3.5 2.3 20.4 21.6 7.5 2.7 2.6
4.9 9.2 1.1 5.2 2.6 17.3 20.4 7.9 15.6 15.0
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2022 12 31
(&) (&)
( ner1 Y (@ @ ((a)(S)
@ @ @ @ ) ) ) “ ® ©)

$ 4.9 $ 31.7% 59.9 $ 16.2 $ 11.4 $ 82.4 $ 112.7 $ 24.3 79.3 77.8

— — 99.8 9.8 6.1 70.3 109.6 18.4 0.2 0.2

35.4 40.0 17.2 6.9 17.0 71.4 99.5 15.6 13.6 11.9

4.9 48.3 39.6 6.7 8.3 55.9 99.5 24.1 50.8 48.8

2.9 31.1 11.4 29.0 3.9 40.8 74.4 22.0 6.4 5.2

9.9 10.9 35.6 7.7 10.3 52.4 64.1 68.8 66.2 62.8

2.1 22.6 6.5 16.2 2.3 40.5 47.4 15.7 1.2 1.0

4.6 17.7 6.4 15.3 4.2 34.8 44.0 11.2 6.4 5.6

0.7 14.9 3.5 20.6 4.1 33.7 39.7 13.7 1.5 1.3

3.1 18.8 1.9 13.2 8.3 31.2 37.0 5.8 8.9 8.6

2.4 14.5 2.8 14.4 5.8 25.1 34.1 3.4 5.5 5.1

1.4 13.5 6.7 12.7 2.6 24.2 34.3 8.8 1.4 1.2

6.6 13.3 7.4 4.0 4.0 23.4 31.3 11.6 6.8 6.8

3.0 13.2 8.7 3.4 5.7 24.2 28.3 5.0 3.5 3.1

3.9 10.6 5.8 4.6 4.0 19.1 24.9 9.2 31.8 31.0

2.1 13.7 1.1 4.7 2.0 18.5 21.6 8.8 19.4 19.2

0.1 3.6 13.0 4.3 2.7 19.8 21.0 6.8 2.7 2.6

0.6 5.6 1.4 12.7 2.2 16.4 20.3 12.9 — —
)
@
@)
*)

FFIEC FFIEC
©) CDS
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USPB
19 880
10 FDIC
17 780
2023
52 92
ACL 19
13
61 41 20
2023 12 31 Tier CET
2022 12 31 13.0 13.4

CET 2023 10 12.3
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92
148
10
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2023
EPS 2.40
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7.00

4.04

19

19

19
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10
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27
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2022 82
EPS 0.09
2022
2023
771
6,890
USPB
1.3
2023
564
FDIC
780
11
535

785
2023
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10
17
2023
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820
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2023
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2024

13.0

2024

64

ACL

CET

52
2023

ACL

ACL
70
178
2023 12 31
13.4
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2023 20 41
10 2023

Unregistered Sales of Equity Securities, Repurchases of Equity Securities and

Dividends
2022 12 31 2023 12 31 5.8
Tier
46
15
100
TTS
207 950
ACL
16 181 28
2023 12
2022
TTS 16 136 25
11
TTS
10
15 44

46
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33 40
132
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437
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189
2023 12
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386 48
49
165
549 ACL
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15 46 2023
443 307
50
25
134
64 2023
GAAP
2023
USPB 34 18
USPB
34 67
ACL
79
2023
USPB 192 14
12 19
100 11
13 66
21
26

2023 USPB
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66

71

2023

2023
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USPB

FDIC

AOCI
140

346

17

163
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) )
2023 2022
( ) 2023 2022 2021 2022 2021
$ 18,050 $ 15,619 $ 12,523 16 25
18,857 20,161 19,399 ®) 4
4,568 5,396 7,783 (15) (31)
19,187 16,872 15,845 14 6
7,001 7,448 7,542 ©®) e
® 9,363 8,988 9,462 4 )
@ 1,346 854 (670) 58 M
$ 78,462 $ 75,338 §$ 71,884 4 5
) (
2023 2022
( ) 2023 2022 2021 2022 2021
$ 4671 $ 4,924 $ 3,768 ) 31
4,020 5,924 6,661  (32) 1D
@4 383 4,105 M 1)
1,820 2,770 6,000  (34) (55)
346 950 1,98  (64) (52)
© (2,090) 398 1,059 W (62)
@ 659 (184) (1,642) M 89
$ 0,382 $ 15165 $ 22,018  (38) (3
$ o $ (231)) $ 7 100 NM
153 89 7 72 22
$ 0,228 $ 14,845 $ 21,952  (38) (32)
)

NM
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0000000
1
D _ 203 12 31
( ) USPB (@) ®)
$ 14,064 $ 64,595 $ 363 $ 5463 $ 1,785 $ 174,662 $ — | $ 260,932
7,200 335,836 - - 335 2,329 - 345,700
92 397,531 1,032 312 926 11,863 - 411,756
707 139,754 1,586 - 3 377,035 - 519,085
84,321 121,400 83,556 195,999 150,708 35,233 - 671,217
$ 779,449 $ 20,777 $ 696 $ 103,151 $ 322,695 $ 81,913 $ — | $1,308,681
903 274,384 - - 53 2,767 - 278,107
70 153,456 - 190 276 1,353 - 155,345
124 20,173 - - 2 17,158 - 37,457
® _ 98,789 _ _ 409 25,112 162,309 286,619
Q@ GAAP
@
(€)
19 31
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TTS
TTS

2023 12 31 5,850 7,790
25.1
1.8
4.1
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ooooooo
)
2023
( ) 2023 2022 2021 2022
$ 13,108 $ 10,318 $ 6,821 28 51
3,118 2,882 2,550 8 13
2,508 2,490 2,447 1 2
$ 5,626 $ 5,372 $ 4,997 5 8
1,006 854 782 18 9
@ (1,780) (925) an 92) M
$ 4,852 $ 5,301 $ 5,702 ® )
$ 18,050 $ 15,619 $ 12,523 16 25
$ 10,024 $ 8,728 $ 7,706 15 13
40 51 42 @) 21
47 128 (248) 63) M
@8) 24 6D NM M
881 4 4 NM _
$ 950 $ 207 $  (263) M M
$ 7,076 $ 6,684 $ 5,080 6 2
2,405 1,760 1,312 7 34
$ 4,671 $ 4,924 $ 3,768 ® 31
66 36 6 83 M
$ 4,605 $ 4,888 $ 3,762 ®) 30
$ 585 $ 599 $ 547 @ 10
582 545 556 7 ®
56 56 62
$ 11,027 $ 8,832 $ 5,013 25 49
2,625 2,947 3,247 [GE) O)
TS $ 13,652 $ 11,779 $ 9,160 16 29
$ 2,171 $ 1,486 $ 908 46 64
2,227 2,354 2,455 5) 4)
$ 4,398 $ 3,840 $ 3,363 15 14
$ 18,050 $ 15,619 $ 12,523 16 25
$ 5,132 $ 4,782 $ 3,748 7 28
12,918 10,837 8,775 19 23
$ 18,050 $ 15,619 $ 12,523 16 25
(©)
T8 $ 80 $ 80 $ 12 _ 1
1 2 2 (50) _
$ 8l $ 82 $ 74 o) 11
ACLL
® 0.47 0.46 0.24
T8 $ 687 $ 675 $ 670 2 1
123 133 135 ® 1))
$ 810 $ 808 $ 805 _ _
@
(@)
o)
M
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46
TTS
TTS 16
11
2023
15
ACL
ACL

46

207

156

25

15

15

TTS

950

910

ACL
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2022 2021
49 30
25 TS
TTS 29 49
11
14
AUC AUA
AUC AUA
1.2
13

TTS
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263 207
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)
2023
( ) 2023 2022 2021 2022
$ 7,265 $ 5,819 $ 6,147 25 )
1,381 1,452 1,530 ) )
™ 392 481 656 19) @n
150 139 176 8 @
$ 1,023 $ 2,072 $ 2,362 [0} (12)
10,562 13,087 9,647 19 36
@ (©93) (817) 1,243 ©) 100
$ 11,502 $ 14,342 $ 13,252 a9 8
® $ 18,857 $ 20,161 $ 19,399 ©) 4
$ 13,238 $ 12,413 $ 11,372 7 9
32 ) 97 M NI
204 80 (325) M NI
1 10 (101) (90) NI
200 70 - M 100
$ 437 $ 155 $ (320 M NI
$ 5,182 $ 7,503 8,356 32 ©
1,162 1,669 1,695 30) @
$ 4,020 $ 5,924 $ 6,661 32) 1D
67 52 38 29 37
$ 3,953 $ 5,872 $ 6,623 33 (1D
$ 995 $ 950 $ 895 5 6
1,018 984 935 3 5
70 62 59
$ 14,820 $ 15,710 $ 14,345 ®) 10
4,087 4,451 5,054 © 12
$ 18,857 $ 20,161 $ 19,399 ® 4
$ 10,885 $ 11,556 $ 8,838 ® 31
3,935 4,154 5,507 ® (25)
$ 14,820 $ 15,710 $ 14,345 ©) 10
$ 6,956 $ 6,846 $ 7,520 2 )
11,901 13,315 11,879 IEE)) 12
$ 18,857 $ 20,161 $ 19,399 ® 4
@
$ 110 $ 111 $ 112 ) w
NCL 0.03 _ 0.09
ACLL ® 0.71 0.58 0.54
379 334 342 13 @
23 21 22 10 )
)
@
(©)
O]
®)
W
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40
236
ACL
204

33
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2024

2023

155

ACL

160

ACL
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2022 2021
59 11
RWA
10 31
25

12

329 155
ACL

97

ACL 160 426 ACL
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M&A

2023 12 31 1,470 850
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) )
2023 2022
) 2023 2022 2021 2022 2021
$ 2,094 $ 2,057 $ 2,204 2 %)
™ 2,713 3,053 6,018 IEE)) (49)
158 174 330 ©) )
$ 2,871 $ 3,227 $ 6,348 an (49)
(936) (133) (501) NN 7
@ 539 245 (268) M NI
$ 2,474 $ 3,339 $ 5,579 @6) (40)
4,568 5,39 7,783 s) (31)
$ 4,869 $ 4,471 $ 4,406 9 1
160 106 217 50 (51)
(370) 270 (1,520) NN NI
(353) 153 (591) NN NI
389 20 ) NN NI
$ (165) $ 549 $ (1,898) M NN
$ (1) $ 376 $ 5,275 NN (93)
92) 6 1,170 NN (101)
$ (@) $ 383 $ 4,105 NN (o1
4 (©) 8 NM NM
$ (8 $ 386 $ 4,007 M (o1
$ 147 $ 152 $ 145 ®)
152 159 155 ® 3
107 83 57
$ 2,538 $ 2,510 $ 6,089 1 (59)
@6 2,473 2,579 1,834 0) 41
@ $ 5,011 $ 5,089 $ 7,923 ® (36)
@© (443) 307 (140) M NI
@G $ 4,568 $ 5,396 $ 7,783 s) (31)
$ 1,017 $ 1,332 $ 1,785 @9 (25)
ECM 500 621 2,152 a9 )
DCM 1,196 1,100 2,081 9 47)
$ 2,713 $ 3,053 $ 6,018 an (49)
$ 1,775 $ 2,453 $ 3,956 (28) (38)
2,793 2,943 3,827 ©) 23)
$ 4,568 $ 5,396 $ 7,783 as) (31)
D)
$ 9 $ 08 $ 101 ®) ®)
NCL 0.19 0.11 0.21
ACLL ® 1.60 1.89 1.56
1 1 1 _ _
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@

®

GAAP
(©)

®
NM

GAAP

2023 2022

48 386

15
307 443

24

19

30

134 64
2023
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ACL

ACL
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2022

140

ACL

106
ACL

2021

31

25

386

91

59

71

19

443

307

47

41

21
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Rewards Value

2023 12 31

USPB 647

1,650
40

USPB

USPB

1,030
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0000000
)
2023
) 2023 2022 2021 2022
$ 20,150 $ 18,062 $ 16,285 12 11
9,674 9,190 7,894 5 16
(11,083) (10,862) (9,105) ® (19)
349 462 527 @4 12)
$ (1,060) $ (1,210) $  (684) 12 an
97 20 244 M (92)
$ (963) $ (1,190) $  (440) 19 M
19,187 16,872 15,845 14 6
$ 10,102 $ 0,782 $ 8,854 3 10
5,234 2,918 2,939 79 )
1,464 517 (3,953) M NI
1 I I M _
PBC
8 14 17 “3) (18)
PBC $ 6,707 $ 3,448 $  (998) 95 NI
$ 2,378 $ 3,642 $ 7,989 35) (54)
558 872 1,890 @36) (54)
$ 1,820 $ 2,770 $ 6,099 ) (55)
$ 1,820 $ 2,770 $ 6,009 34 (55)
$ 242 $ 231 $ 21 5 9
231 213 210 8 1
53 58 56
$ 9,088 $ 8,962 $ 8,236 1 9
6,617 5,469 5,106 27 7
2,582 2,441 2,503 6 10
$ 19,187 $ 16,872 $ 15,845 14 6
$ 193 $ 171 $ 159 13 8
ACLL W 6.28 6.31 6.80
110 115 112 ® 3

@
NM
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28 18
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16
34 67
ACL

93 27
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19

11

13

79

84 23
2023



ACL

USPB

USPB

2022 2021
28

16

10

15

61

11

11

2022
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34 10
ACL 2022

13

17 14
ACL 39
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2023 12 31 3,230 1,520
900 290 270
50
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) (@)
2023 2022
) 2023 2022 2021 2022 2021
$ 4,460 $ 4,744 $ 4,491 ®) 6
1,211 1,218 1,608 (&) @4
808 866 899 0} )
$ 2,019 $ 2,084 $ 2,507 ® an
612 620 544 16 14
$ 2,631 $ 2,704 $ 3,051 o) an
7,001 7,448 7,542 ) 1)
$ 6,644  $ 6,058 $ 5,381 10 13
98 103 122 ®) 16)
(85) 190 (331) NM NI
12) 12 (15) NM NI
PBC
) 1 ® NM NI
PBC $ (@ $ 306 $  (226) (101) NI
$ 449 $ 1,084 $ 2,387 (59) (55)
103 134 419 (23) (68)
$ 346 $ 950 $ 1,968 64 (52)
$ 346 $ 950 $ 1,968 64 (52)
$ 232 $ 250 $ 250 (10) 4
247 259 253 ) 2
04 81 7
$ 2,332 $ 2,812 $ 2,970 an ®)
862 730 691 18 6
3,897 3,906 3,881 - 1
$ 7,001 $ 7,448 $ 7,542 ®) @
$ 3,615 $ 3,927 $ 3,767 ®) 4
3,476 3,521 3,775 16 1)
$ 7,091 $ 7,448 $ 7,542 ) o)
(€))
@ $ 498 $ 443 $ 507 12 (13)
323 325 329 ) )
152 149 151 2 1)
$ o7 $ 017 $ 987 6 %)
ACLL 0.51 0.59 0.4
@
@
M
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17
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2022 2021
20 950
13
226 306
ACL
ACL 346 202
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2023 2022 2021

) GAAP ) GAAP @, GAAP ©)
$7,733 $ — | $7,733[$7,668 $ — | $7,668|$6,56 $ - | $ 6,546
2,976 1,346+ 1,630 | 2,174 8541 1,320 | 2,246 (670) 2,916
$10,709 $ 1,346, $ 9,363 [$ 9,842 $ 854, $8,988|$8,792 $ (670) $ 9,462
$11,489 $ 372 | $11,117 [$ 9,840 $ 696 | $ 9,144 | $10,474 $ 1,171+ $ 9,303
864 6) 870 616 (156), 772 | 1,478 ®)| 1,484
89 (61)' 150 | (229) 250 ' (488) (1,621) 30| (1,651)
4% - (44) 93 Q@) 120 (19) _ (19)

PEC E E E
350 — 1 350 94 — 94 98 — 98

PBC : : :
$1,250 $ (67). $1,326|$ 574 $ 76, $ 498|$ (64) $ 24, % (88)
$(2,039) $1,041°' $(3,080)($ (572) $ 82! $ (654) $(1,618) $(1,865) $ 247
(608) 3821  (990)] (786) 2661 (1,052) (1,035) 23y (812)
$(1,431) $ 659, $(2,090)|$ 214 $ (184) $ 398 |$ (583) $(1,642) $ 1,059
o) _ | ol @3 _ | (231) 7 _ | 7
16 — 16 4 — 4 21 — 21
$(1,448) $ 659 $(2,107)[$ (21) $ (184y $ 163[$ (597) $(1,642) $ 1,045
$2,870 $1,346, $1,524|$3,780 $ 854, $2,926|$ 3,244 $ (670) $ 3,914

(1) 2023 1,059 727
403 284
372 263
(2) 2022 535 489
616 290
209 115
3) 2021 680 580
VERP
1,052 792
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2023 12 31
SBMM
DTA
SBMM
2024
2022
2022 12

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
2,110
SBMM
SBMM
IPO
1PO 2025
2022
2022 11
2023 2023

2023 11
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2023 12 31

90

520

SBMM
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1,344 200
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)
2023 2022
) 2023 2022 2021 2022 2021
$ 7,733 $ 7,668 $ 6,546 1 17
1,630 1,320 2,916 23 (55)
$ 9,33 $ 8,988 $ 9,462 4 )
$11,117 $ 9,144  $ 9,303 22 D)
870 772 1,484 13 (48)
150 (488) (1,651) NM 70
44 120 (19) NM NM
PBC
350 94 98 NM 0
PBC $ 1,326 $ 498 $  (88) NM NM
$(3,080) $ (654) $ 247 NM NM
(990) (1,052) (812) 6 (30)
$(2,0000 $ 398 $ 1,059 NM (62)
(6)) (231) 7 100 NM
16 4 21 NM (81)
$(,007) $ 163 $ 1,045 NM (84)
$ 211 $ 226 $ 243 Q) ©)
212 236 239 (10) @
SBMM $ 5,678 $ 4,622 $ 4,537 23 2
1,524 2,926 3,914 (48) (25)
() (81) 186 95 NM
2,165 1,521 825 42 84
$ 9,33 $ 8,98 $ 9,462 4 )
SBMN—
$ 271 $ 21.9 $ 20.0 24 10
42.2 36.5 32.7 16 12
24.8 20.5 20.0 21 3
NCL
4.01 3.50 6.87
90
1.35 1.28 1.38
30 89
1.35 1.26 1.30
_ &)
$ 7.4 $ 13.3 $ 41.1 44) (68)
9.5 14.5 43.3 3) (67)
9.5 17.4 49.5 (45) (65)
$ 25 $ 3.0 $ 3.9 an (23)

@

NM

HFS
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2023 2022
21 163
FDIC
AOCI CTA 140
260
SBMM
SBMM 23
31
SBMM 28 19
48
15 22
22 17 FDIC
498 13

ACL 13
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ACL 106 368
ALC
ACL
2022 2021
10 163
AOCI CTA
14
SBIM
SBIM
SBIM 10
25
81 186

AOCI CTA

825 15
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( ) 12 31
2023 2022
$(73,416) $25,069
(8.459) (79,455)
687 137,763
95 (3.385)
$(81,093) $79,992
2023 73,416
98,485
2023 8,459
70,996
2023 687

137,076
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20 44 61
10 2023
Unregistered Sales of Equity

Securities, Repurchases of Equity Securities and Dividends

2023 0.53
0.53
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occ FDIC
FRB
2023
Tier CET 12.3 4.3
GSIB 3.5
10.5 2.5 GSIB 3.5
CET 7.0

CET 4.5 2.5
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CET Tier
4.0
5.0
Tier
Tier
SLR SLR
SLR Tier
Tier
SLR 3.0
GSIB SLR 3.0 2.0
5.0 SLR GSIB
6.0 SLR
2020 CECL
GAAP
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ooo0000
CECL Day One
2020 2022
CECL CECL
25 2020
2021 12 31 CECL 25
CET 2020 2021 12 31 CECL
25 2022
25 Day One
CECL CECL
Day One 2020 2021 12 31
CECL 25 2022
2025
2023 12 31 CET 13.4
CECL 16 CECL
CECL
ERI
ERI

2023 12 31
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SCB
CCAR
DFAST
CET
SCB CCAR
CCAR DFAST
2.5
2023 10
4.3 SCB
12.3
2.5
SCB
GSIB
FRB GSIB
GSIB

GSIB SCB

GSIB

10.5
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Supervisory Severely Adverse
FRB
CET 2024 30
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GSIB
GSIB
GSIB GSIB
GSIB GSIB
2024
GSIB 2023
GSIB GSIB
GSIB
2023 12 31 2024 2026
GSIB
GSIB GSIB
2023 12 31 2024
2025
2023 2022 GSIB
2023 2022

2.0 2.0

3.5 3.0
GSIB 2023 3.5 2022

3.0 2024 GSIB 3.5
GSIB GSIB
2022 12 31 2023 12 31

2025 GSIB 3.5

233/918



PCA
CET Tier
10.0 5.0
GSIB
6.0
6.0
DFAST
FRB

FRB

FRB

FRB
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PCA

6.5 8.0

2023 12 31

Tier
10.0

FRB
CCAR

CCAR

CCAR



DFAST

CCAR

CCAR

DFAST

FRB

FRB
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2023 12 31 2023 30 2022 12 31
@
2023 2023 2022 2023 2023 2022
12 31 30 12 31 12 31 30 12 31
CET @ 10.5 10.5 10.0 12.3 12.0 11.5
Tier @ 12.0 12.0 1.5 13.8 13.5 13.0
@ 14.0 14.0 13.5 15.8 15.5 15.0
(1) 2023 10 CET 4.3 ScB GSIB
3.5 12.0 12.3
(2) 2023 2023 30 SCB4.0 GSIB
3.5 2.5 GSIB 3.5
CET 2023 GSIB 3.0 3.5
2023 12 31 2023 30 2022 12 31
2023 2023 2022 2023 2023 2022
12 31 30 12 31 12 31 30 12 31
CET © $ 153,595 $ 156,134 $ 148,930 | $ 153,595 $ 156,134 $ 148,930
Tier @ 172,504 176,878 169,145 172,504 176,878 169,145
Tier Tier ™ 101,919 197,219 188,839 201,768 205,932 197,543
1,268,723 1,249,606 1,221,538 | 1,148,608 1,148,550 1,142,985
@ $ 910,226 $ 892,423 $ 851,875 | $1,087,019 $1,087,701 $1,069,992
61,194 59,880 71,889 61,589 60,849 72,993
207,303 207,303 297,774 _ _ _
CET @ 12.11 12.49 12.19 13.37 13.59 13.03
Tier @ 13.60 14.15 13.85 15.02 15.40 14.80
@ 15.13 15.78 15.46 17.57 17.93 17.28
2023 12 31 2023 30 2022 12 31
W $ 2,394,272 $ 2,378,887  $ 2,395,863
W® 2,964,954 2,927,392 2,906,773
4.0 7.20 7.44 7.06
5.0 5.82 6.04 5.82
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(©)
*

Tier
13.4
12.3
13.0
12.0
2023
2022 12 31
CET
RWA
CET
AOCI

CET

CECL

2023 12

CET

11.5

30 12.5

12.2

10.0

2023
2023

2022

CET

CET

CET

CET
2023
CET

CET

CET
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2023 12 31

Tier CET
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2023 12 31

10.5
CET

AOCI

92
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2023 12 31 2022 12 31
CET
® $187,937 $182,325
153 128
CECL @ 1,514 2,271
(1,406) (2,522)
(410) 1,441
DTL ® 18,778 19,007
MSR
DTL 3,349 3,411
1,317 1,935
pTA @ 12,075 12,197
DTA MSR
10 15 "G 2,306 325
CET $153,595 $148,930
Tier
@ $ 17,516 $ 18,864
® 1,413 1,406
29 30
49 85
Tier $ 18,909 $ 20,215
Tier CET Tier
$172,504 $169,145
Tier
$ 16,137 $ 15,530
37 37
@) 13,703 13,426
613 595
Tier $ 29,264 $ 28,398
Tier Tier $201,768 $197,543
@M $ (9,849) $ (8,704)
Tier $ 19,415 $ 19,694
Tier Tier $191,919 $188,839
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(1) 2023 12 31 2022 12 31 84 131
FRB GAAP
@) CECL
(©)]
(4) 2023 12 31 DTA296 DTA 121
10 15 DTA 23 2023 12 31 CET
DTA
CET DTA 10 15
() 10 15 MSR DTA
2023 12 31 2022 12 31 10 DTA
) Tier X
(@) 1.25 Tier
0.6 Tier
Tier
2023 12 31 39 2022 12 31 47
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2023 2023

CET $ 156,134 $ 148,930
(1,839) 9,228
(1,334) (5,274)
(500) (1,271)
156 450
CTA 1,383 752
AFS 1,461 2,254
(367) (295)
128 298
(46) (12)
DTL (226) 229
MSR DTL 95 62
35 639
DTA (856) 122

DTA MSR
10 15 (520) (1,981)
CECL - @757)
(109) 221
CET $ (2,539) $ 4,665
CET $ 153,595 $ 153,595
Tier $ 20,744 $ 20,215
(1,853) (1,348)
1 7
17 35
Tier $ (1,835) $ (1,306)
Tier $ 172,504 $ 172,504
Tier $ 29,054 $ 28,39
25 607
15 277
170 @18)
Tier $ 210 $ 866
Tier $ 29,264 $ 29,264
$ 201,768 $ 201,768
Tier $ 20,34 $ 19,694
25 607
(1,121) (868)
170 (18)
Tier $  (926) $ (@19
Tier $ 19,415 $ 19,415
$ 191,919 $ 191,919
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2023 2023
$1,148,550 $1,142,985
@ 5,021 (951)
@ (4,961) 4,063
® (927) 9,546
(684) D)
® 2,119 4,604
(1,250) (94)
$  (682) $ 17,027
$ 1,452 $  (3,388)
712) (8,016)
® $ 740 $ (11,404)
$1,148,608 $1,148,608

(€Y

(2) 2023

®

(4) 2023
(5) 2023

2023

241/918
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2023 2023

$1,249,606 $1,221,538

® 18,587 47,594

@ (3,795) (2,000)

® 1,331 4,023

(854) 124

® 2,260 5,011

® 274 3,599

$ 17,803 $ 58,351

$ 2,026 $ (2,679)

(712) (8.016)

® $ 1,314 $ (10,695)

$ - $ (1)

$1,268,723 $1,268,723
(L) 2023
) 2023
(3) 2023
(4) 2023
(5) 2023

(6) 2023
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2023 12 31 2023 30 2022 12 31
2023 12 31 2023 30 2022 12 31
Tier $ 172,504 $ 176,878 $ 169,145
0@ $2,432,146 $2,415,293 $2,432,823
®

164,148 154,202 133,071

® 33,817 32,784 34,117

® 22,510 21,199 17,169

350,207 340,320 326,553

$ 570,682 $ 548,505 $ 510,910

Tier 37,874 36,406 36,960

$2,964,954 $2,927,392 $2,906,773

5.82 6.04 5.82
)

@ CECL
®
®
®)
2023 12 31 5.8
2023 30 6.0 2022 12 31 5.8
2023 Tier
Tier

AOCI
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FRB
2023 12 31 2023 30
2022 12 31
. 2023 2023 2022 2023 2023 2022
o 12 31 30 12 31 12 31 30 12 31
CET O $ 147,100 $ 150,635  $ 149,503 147,109  $ 150,635  $ 149,503
Tier @ 149,238 152,763 151,720 149,238 152,763 151,720
Tier
Tier @® 160,706 165,977 165,131 168,571 173,610 172,647
1,057,194 1,027,427 1,003,747 983,960 976,833 982,914
@ $ 760,040  $ 750,046  $ 728,082 | $ 037,310  $ 940,019  § 948,150
46,540 36,667 34,403 46,641 36,814 34,764
240,714 240,714 241,262 - _ _
CET "6 7.0 13.92 14.66 14.90 14.95 15.42 15.22
Tier "G 8.5 14.12 14.87 15.12 15.17 15.64 15.44
"G 10.5 15.20 16.15 16.45 17.13 17.77 17.56
2023 12 31 2023 30 2022 12 31
@® $1,666,609 $1,666,706 $1,738,744
@O 2,166,334 2,139,843 2,189,541
® 5.0 8.95 9.17 8.73
® 6.0 6.89 7.14 6.93
(€)) 2.5 CET
@ CECL
@A) 1.25 Tier
0.6 Tier
@) CET Tier
®) PCA
CET Tier
6.5 8.0 10.0 5.0
6.0
(6) Tier
(@)
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2023 12 31
2023 12 31
2023 12 31 6.9 2023
30 7.1 2022 12 31 6.9
Tier
AOCI
2023 12 31 CET Tier
100
10
CET Tier
CET Tier
100 10 100 10 100 10
0.8 1.0 0.8 1.1 0.8 1.2
0.9 1.2 0.9 1.3 0.9 1.5
0.9 1.3 0.9 1.3 0.9 1.4
1.0 1.5 1.0 1.5 1.0 1.7
Tier Tier
100 10 100 10
0.4 0.3 0.3 0.2
0.6 0.5 0.5 0.3
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2023 12 31 SEC
SEC
180 130
PRA
2023 12 31 270 PRA
2023 12 31
TLAC
GSIB TLAC LTD GSIB
RWA
TLAC
TLAC GSIB RWA 18 RWA TLAC
GSIB 7.5
TLAC 9.5
RWA TLAC 2.5
GSIB
GSIB 2023 2.0
2023 TLAC RWA 22.5
LTD
LTD GSIB RWA GSIB
2023 3.5

RWA 9.5 GSIB 4.5
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TLAC LTD TLAC LTD
2023 12 31
TLAC LTD
$ 331 $ 151
26.1 11.9
10 22.5 9.5
$ % $ 30
11.2 5.1
9.5 4.5
$ 50 $ 17
) TLAC GSIB 2.0
() LD GSIB 3.5
2023 12 31 TLAC LTD
LTD TLAC 170
TLAC
TLAC
CECL @
2023 12 31 CECL
@
CET 10.5 12.3 11.95 13.21 7.0 13.78 14.81
Tier 12.0 13.8 13.44 14.86 8.5 13.98 15.03
14.0 15.8 15.07 17.42 10.5 15.10 17.00
4.0 7.12 5.0 8.87
5.0 5.75 6.0 6.83
@ ()

@
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Endgame

GSIB

27

GSIB
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Basel 111

2017 12

TLAC

2025



GSIB
2023

50

2023 29
TLAC
TLAC

RWA TLAC

27

10

100
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50
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TCE
MSR
RoTCE TCE
TBVPS TCE
TCE RoTCE
TBVPS GAAP TCE TBVPS RoTCE

2023 2022 2021 2020 2019

12 31 12 31 12 31 12 31 12 31
$205,453 $201,189 $201,972 $199,442 $193,242
17,600 18,995 18,995 19,480 17,980
$187,853 $182,194 $182,977 $179,962 $175,262
20,098 19,691 21,299 22,162 22,126
MSR 3,730 3,763 4,091 4,411 4,327

HFS
MSR - 589 510 = —
TCE $164,025 $158,151 $157,077 $153,389 $148,809
CSO 1,903.1 1,937.0 1,984.4 2,082.1 2,114.1
Cso $ 98.71 $ 94.06 $ 92.21 $ 86.43 $ 82.90
TCE CSO 86.19 81.65 79.16 73.67 70.39
2023 2022 2021 2020 2019
$ 8,030 $ 13,813 $ 20,912 $ 9,952 $ 18,292
$187,730 $180,093 $182,421 $175,508 $177,363
20,313 19,354 21,771 21,315 21,903
MSR 3,835 3,924 4,244 4,301 4,466
HFS

MSR 226 872 153 — -
TCE $163,356 $155,943 $156,253 $149,892 $150,994
4.3 7.7 11.5 5.7 10.3
RoTCE 4.9 8.9 13.4 6.6 12.1

250/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

ASC 820-10

251/918



26

27

AOCI

oTTI

AOCI
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ACL
2023 ACLL
ACL 2023 ACL
ASC 326 — CECL
ACL
2023
12 31
EOP
2022 2023 2023 2023 2023 2023 2023
ACLL
12 31 o |2 3 -
2023
$ 356 $(72) % (@14 $ 6 $ 127 i $ 47 $ © $ 397
633 63 @4 124 “ 204 18) 819
1,726 (66) (112) (29) a @0 @| 1,354
SBMM 140 (10 @ 1 1! 0 14 144
ACLL $2,855] $(85) $(152) $102 $ 6. $(129) $ (12 $2,714 0.3
|
@ $11,393|  $ 536 $ 276 $128 $ 4661 $1,406 $(173)| $12,626 7.67
1
447 40 27 14 5! 58 (29) 476
UsPB $11,840 $576  $303  $114 $ 471 i $1,464 $(202)| $13,102
883 (69) 30 (19) @, ©5) (30) 768
- 1
® 1,39 10 79 (20) o1, 160 5 1,561
1
® _ 3 ®) 2 (631 (61) 61 _
ACLL $14,119] $520  $409 $ 77 $ 472 81,478 $(166)| $15.431  3.97
ACLL $16,074]| $435  $257  $179 § 478 $1,349 s(178)| s$18,145 2.66
1 ]
ACLUC $2,51 ] s94) $(%) $(GH s (8D $@B) 0§ 2| $1,78
ACLL ACLUC $19,125|  $ 241 $ 161 $ 125  § 397 i $ o024 $(176)| $19,873
® 243 408 145 53 1,132, 1,738 )| 1,883
ACL $19,368] $649  $306  $178  $1,520 | $2,662 $@74)|  $21,756
o TOR ASU 2022-02  USPB
2023 352
15
(@) 2023 12 31 EOP ACLL 6.0 EOP
ACLL 11.1
(©)]
2023
) ACL ACL
ACL
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ACLUC
ACL ACL
R&S
R&S
ACL
R&S
PD LGD

GDP
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ACL

2023 ACL

ACL
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ACL
GDP ACL
2022 2023 ACL
GDP
2024 2024 2025
(€))
2022 4.6 4.5 4.4 4.4
2023 4.5 4.5 4.4 4.3
2023 4.3 4.5 4.4 4.3
2023 4.1 4.3 4.3 4.2
2023 4.0 4.3 4.3 4.2
@
(€))

GDP 2023 2024 2025
2022 0.3 1.5 2.2
2023 1.0 1.0 2.0
2023 1.3 0.7 2.0
2023 2.1 1.0 2.0
2023 2.4 1.4 1.7
) GDP

2023 GDP 2024
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ACL
ACL
2025
2024
ACL
2023 12 31
ACL 52
ACL
2023 12 31
2023 ACL
2023
2023 30 202
ACL
2023 12 31

3.2
GDP
1.2
100
ACL
ACL
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USPB

16

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

R&S 6.8

2024

100

218

13



ACLL USPB
2023
154
2023 12 31
2023 12 31 1.25
2023
ACLUC
2023
ACL
2023
2023 30

16

2023 12 31

ACLUC
17

ACLL

7.67

ACLL

0.93
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ACLL 3.97

2023 30 7.81

2023 30 1.24
2023 12 31 ACLL 27
ACLUC
ACL 19
11



CECL Day One
2021 12 31 CECL
2025
ACL
16
10

2023 12 31

USPB

2023 10

DCF
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2023 2022
2023 10
2023
ASC 350 2023 12 13
2023
SBMM
106 11

10
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17

30

261/918

2023 12 31

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn



2018
21

ODL

GILTI
13.125

2022 FTC

IRS
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DTA

BEAT

2023



2022

2023 12 31
13

2023 12 31

15

2023

128

168

2023 12 31

19

2022 12 31

16

VA

296

2022 12 31 277
296

2023

36

36

2023 12 31

19
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2023
15
2023
11
2023
19
128
10
23
2023 12 31
2022 12 31 24 12
FTCs
12

12
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2023 12 31 70
50 100
10
20
ASC 740
2023 12 31 296
2023 12 31
10

10
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1934

SEC

CEO

CEO CFO

CEO CFO

1934
CEO

CFO
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SEC

CFO

CEO

2023 12 31
13a-15(e)

CFO
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1995
SEC
believe expect
intend estimate

may Tfluctuate
illustrative

should would

2023
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10 2023 SEC 10 2023 12 31

90 * 90

ABS
ACL ACLL ACLUC
HTM
ACLL
ACLUC
FRB

AFS
ALCO

AFS

AOCI

ARM

ASC FASB GAAP

ASU FASB GAAP

AUA
AUC
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VIE

BHC

bps

CCAR
cco
CDS
CECL
CEO
CET

CET

CFO
CFTC
CGMHI
CGMI
CGML

FHLB

* HQLA

VIE

OPEB

bps 100

Cash Rewards

ACL

Tier CET

Tier CET

CBNA
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CLo
CODM

NCL

2020

CRE

CRO
CTA

CTA
CVA
DCM

NCL

10

KPMG

FICO

14
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GAAP
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DPD
DSA
DTA
DVA
EC

ECM

EOP

EPS*

ERISA 1974
ESG

ETR

EU

FASB
FCA
FDIC

FFIEC
FHA
FHLB
FICO
FICO

FINRA

FRB
FRBNY

FTC(s)

FVA
FX
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GAAP GAAP

GSIB
HELOC
HFI
HFS
HQLA LCR
HTM
GAAP

CTA
IBOR
1CRM

1PO

1SDA

KM

KPMG LLP

LCR HOLA
LDA

LGD

LIBOR

LTD
LTV

MBS
MCA
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MD&A

MSR
N/A
NAA
NAL

NAV
NCL
NCL

NI
NIM*

NIR
NM

GAAP

NSFR
0/S
occ
ocCl1
OREO
oTTl

SBMM

1934

SBMM

90

15c3-1

100
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oTC

oTC

RSU
RSU
EPS

PD

HTM

PSU

R&S CECL
GDP

VAR VAR
REIT
ACL
GAAP

GAAP
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* GAAP
GAAP GAAP

RMI 2021 RMI
RMI Center for Climate-Aligned Finance

ROA*

ROCE*

ROE

RoTCE*

RSU
RWA RWA

RWA
RWA
RWA
RWA

S&P

SCB

SCF SCF

SEC

SLR Tier

SOFR
SPE

274/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
TBVPS * EOP
TCE MSR

GAAP GAAP

TDR 2023 TDR
TDR TDR ASU
2022-02

TLAC
ACL ACLL ACLUC HTM

*

FHA

GSE
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VAR

VIE
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33

91

388
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®

388

25 33 2026

2,000 36
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2023 12 31
30,000,000 704,000 29,296,000
6,000,000,000 3,099,691,704 2,900,308,296
2023 12 31

1.00

704,000

50,000

22,000

70,000

80,000

60,000

60,000

60,000

60,000

92,000

40,000

50,000

60,000

0.01

3,099,691,704
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2023 12 29 38,000 16,000 2024
29 2024 15
BB 2024
2024 15
i
2023 15
25,000 5.350 53.50
15
11 15 2013 11 15 ii 2023 15
25,000
LIBOR 3.466 15
15 15 11 15 2023 15 2023
30 SOFR
0.26161
2023 15
30 12 360
2023 15
360
2023 15
2023 15
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i 2023 15

90
25,000

Tier

25,000 1,000
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6.250
5.000
4.700

AA

2024

4.000
3.875
2023 12 29
29
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1.78125
30 30 12 30 2013 12 30
2023 30
LIBOR 4.040
2023 12 30
0.26161
2023 30
30 12 360
2023 30
360
2023 30
2023 30
i 2023
il 90
25,000
25
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(@
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285/918

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Tier

25



6.250
5.000
4.700
4.000
3.875

AA
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2024 15
25,000

11 15
ii 2024
25,000

2024 15

0.26161

2024 15

2024

1,000

15

2024
30
2024

15

90
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i
6.300 63.00
15
2014 11 15
LIBOR 3.423
15 15 15 11 15
2023 30
SOFR
15
12 360
360
i 2024 15
25,000



25,000

(@

25,000
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2025 15
25,000
11 15 2015 11 15
LIBOR 3.905
15 15 11 15
0.26161
2025 15
30 12
2025 15
360
2025 15
2025 15

290/918

5.950

25,000

2025

15

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
i
59.50
15
ii 2025 15
15
2023 30
SOFR
360



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn
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90
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25,000 Tier

C)

25,000 1,000

<
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2026 15
25,000 6.250 62.50
15
15 2017 15 ii 2026 15
25,000
LIBOR 4.517 15
15 15 11 15 2026 11 15
2023 30
SOFR
0.26161
2026 15
30 12 360
2026 15
360
2026 15
2026 15
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2024 12 16
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30 12 360
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30 30 2020 30
il 2025 30
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2025 30
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2024
1963 24 209,668.7306
1973 18 90,619.0800
1966 122,959.8100
1970 28 116,771.6400
1963 403,145.9500
1973 22 102,220.3000
1969 24 252,964.1640
1973 28 104,452 .2000
1961 11 425,003.9400
1971 116,837.6700
1967 12 246,066 .6800
1967 19 299,293.2200
1973 11 230,906.9830
1964 189,379.1300
1964 29 205,450.8100
1981 108,900.8560
1963 285,978.4800
@
O]
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2023
« H® ( YOO « )
M $276,667 $150,000 $426,667
$210,000 $150,000 $360,000
$310,000 $150,000 $460,000
c $575,000 $150,000 $725,000
$347,500 $150,000 $497,500
$270,000 $150,000 $420,000
S $190,000 $150,000 $340,000
J $265,000 $150,000 $415,000
$180,000 $150,000 $330,000
$230,000 $150,000 $380,000
S $260,000 $150,000 $410,000
W $238,333 $150,000 $388,333
(€]
2023
50 50
100
2023
3,933 3,101
C )
M - 6,050  $276,667
E $210,000 - _
J $310,000 - -
c $325,000 5,466  $250,000
$347,500 - -
$270,000 - _
S $190,000 - -
J $265,000 - _
$230,000 - -
S $260,000 - -
W $58,333 _ _
) ASC718 2023
2023
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2023
) C )
M 3,353 $150,000
3,353 $150,000
3,353 $150,000
c 3,353 $150,000
3,353 $150,000
3,353 $150,000
S 3,353 $150,000
J 3,353 $150,000
3,353 $150,000
3,353 $150,000
S 3,353 $150,000
W ™ 3,167 $150,000
w 2023 11 2023 1
2023
2023
M 58,052
5,943
5,607
c 30,779
31,852
33,345
S 16,712
J 24,326
T 5,607
51,494
S 31,852
W 3,314
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2023
2023
2023 @
2023
[0) @ ® @@ )
$1,500,000 $3,675,000  $12,250,000  $8,575,000  $26,000,000
1,000,000 4,930,000 3,697,500 3,697,500 13,325,000
® 7,708,719 1,081,628 3,244,884 6,489,769 18,525,000
1,000,000 4,682,600 3,511,950 3,511,950 12,706,500
® 268,493 4,400,000 3,300,000 3,300,000 11,268,493
M 8,048,408 1,193,909 _ 10,745,183 19,987,500
) 2023
2021 2023
(@) 2023
®) SEC 2023 2024
O] 1,081,628 1,193,909 EU
®) 2023 10 31 EU
80 10
10 EU
1.2382
0 2023 25 2023 12 31
2023 11,000,000
@) EU
80 10 10
EU 2023 PSU
1.2382
2023 2023
SEC
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50
30 PSU
2023 PSU
2023 2024 PSU 2023 PSU
RoTCE
TBVPS 2024 2026 12 31
RoTCE 2022
RoTCE TBVPS
2023 PSU
2024 2026 12 31
PSU PSU
2024 15 53.788
2024 2026 2024 2026
RoTCE TBVPS
RoTCE TBVPS 2024 12 31 2025 12
31 2026 12 31 TBVPS
RoTCE TBVPS
RoTCE PSU 2024 2026 PSU
TBVPS
5.0 255.00
5.0 9.0 RoTCE 265.00 50
150
9.0 11.0 100 285.00 100
150 11.0 295.00
RoTCE
150
11.0 150 305.00 150
RoTCE 2024 20 2025 30 2026 50
RoTCE RoTCE
2022 RoTCE
PSU 2022
10 2023
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2023
2023
2023 12 31 CEO CFO
2023
NEO
@ ® (O] ®G) ®)
1
® C ) C ) C ) C ) C ) ) C )
2023  $1,500,000 $3,675,000 $18,701,013 $1,562,500 $ $19,800 $25,458,313(7)
2022  $1,500,000 $3,450,000 $15,533,265 $1,562,500 $ $18,300 $22,064,065
2021  $1,333,333 $6,350,000 $11,215,773 $1,562,500 $  $79,718 $20,541,324
2023  $1,000,000 $4,930,000 $7,535,196 $1,001,378 $2,122 $19,800 $14,488,496
2022  $1,000,000 $5,216,000 $7,201,834 $1,608,239 $1,792 $18,300 $15,046,165
2021 $750,000 $4,644,000 $7,106,691 $844,167 $1,167 $17,400 $13,363,425
® 2023 $7,708,719(9) $1,081,628 $11,610,885 $3,895,621 $  $292,612 $24,589,465
2023  $1,000,000 $4,682,600 $6,560,070 $2,471,645 $  $28,931 $14,743,246
®)
2022  $1,000,000 $4,541,000 $6,050,533 $2,894,687 $ $18,300 $14,504,520
2023 $268,493 $4,400,000 $9,440,673 $ $769 $  $14,109,935
®
2023  $8,048,408 $1,193,909 $15,618,292 $4,583,066 $26,373 $25,611 $29,495,659
(11) (12)
10)
2022 $7,963,258 $ $6,608,123 $4,334,073 $  $21,611 $18,927,065
2021 $8,973,981 $ $4,809, 382 $4,684,706 $ $23,466 $18,491,535
(€] 2023 12 31 2023 12 31
2023 SEC
@
(3) SEC 2023 2019 2023 PSU
2022 SEC 2023
2023
2023
718 ASC718
PSU
ASC718
PSU
2023 2023 2022 PSU
17,250,000 5,868,000 5,108,625
*
PSU PSU
EU
2019
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$1,562,500 _ _
= $1,378 $1,000,000
$3,156,934 - $738,687
$1,448,356 $23,289 $1,000,000
$3,752,044 — $831,022
EU
80 90
2023 12 31 1.2748
2023 12 31 0.7591
) 2023
6) 2023
401(K)
/

C ) C ) Cc D) CH) D (G
$19,800 - - - - $19,800
$19,800 _ — — — $19,800
$35,590 $146,464 — —  $110,558 $292,612
$19,800 $5,049 - — $4,082 $28,931
$25,611 - - - - $25,611

401(k) 401(K)
2023 12 31 1.2748
(7) 2023 2022
2022 30 15
) 2021 2022
(©)
2023 11
2023 1.2382
10) 2023 13 16
(11)
2023
1.2382
(12)2023 2022
2022 55 100
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2023
2023
()
) ) ) (@D) C )
202 1 - 2
023 6 158,140( ) 158,140 - $8,050,000
2023 16 B 225,915(3) 338,872 - $10,651,013
2023 16 - 2
76,850( ) 76,850 - $3,912,000
2023 16 - 3
76,850( ) 115,275 - $3,623,196
2023 16 B 233,035(2) 233,035 - $10,589,335
202 2 - 4
023 0 22,231( ) 22,231 - $1,021,550
2023 16 - 2
66,905( ) 66,905 - $3,405,750
2023 16 - 3
66,905( ) 100,357 - $3,154,320
2023 10 - 237,143
_ _ ® $9,440,673
202 1 - 2
023 6 321,225( ) 321,225 - $14,596,742
2023 20 - 4
22,231( ) 22,231 - $1,021,550
w 2023 ®3)
2023 PSU
PSU
() 2019 2022
3) 2022 PSU
2023 PSU
2023 2025 2023 2025
RoTCE TBVPS
5.0 235.00
10 245.00 50
10 11 265.00 275.00 100
11 285.00 150
) EU
®)
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2023 12 31
2023 12 31 51.44
) C ) ) C )
2020 13 11,405® $586,673 _ _
2021 11 _ _ 39,595 $2,036,767
2021 11 79,190 $4,073,534 _ _
2022 10 _ _ 47,71 $2,454,768
2022 10 - _ 159,071 $8,182,612
2023 16 _ _ 158,140 $8,134,722
2023 16 _ _ 225,915 $11,621,068
2020 13 9,602 $493,927 _ -
2021 11 _ _ 25,088® $1,290,527
2021 1 50,177 $2,581,105 _ _
2022 10 _ _ 39,263 $2,019,689
2022 10 _ _ 52,350 $2,692,884
2023 16 76,8502 $3,953,164
2023 16 _ _ 76,850 $3,953, 164
2019 14 10,906® $561,005
2020 13 _ _ 23,801 $1,224,323
57,097
2021 11 - - a0 $2,937,070
53,529
2022 10 - - an $2,753,532
233,035
2023 16 - = (2 $11,987,320
22,231
2023 20 - - a3 $1,143,563
2020 13 4,660Y $239,710 _ _
2021 1 14,0068? $723,658
2022 10 _ _ 32,986 $1,696,800
2022 10 - _ 43,981® $2,262,383
2023 16 66,905 $3,441,593
2023 16 _ _ 66,905 $3,441,593
237,143
2023 10 - - @) $12,198,636
2019 14 15,945® $820,211
2020 13 _ _ 30,119 $1,549,321
50,187
2021 11 - - (CV) $2,581,619
86,766
2022 10 - — 5) $4,463,243
321,225
2023 16 - - €9) $16,523,814
22,231
2023 20 a3 $1,143,563
o 2021 20
10) 2022 20
®) 2021
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100
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2022 20

2023 12 31
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(6) 2024 20
@ PSU 2024 20
PSU
100 2023 12 31 2025
PSU
®) 2020 20
©) 2021 20
(10) 2022 20
(11) 12 2023 20
12) 2024 20
(13) 2024 20
(14) 2025 20
(15) 2023 20
2023
()
78,628 $3,797,670
41,872 $2,067,247
70,868 $3,644,047
35,092 $1,652,183
83,973 $4,317,894
) 2023
PSU 2023
2023
(€Y}
) C ) C D
N/A N/A N/A N/A
6.0 $52,835 -
N/A N/A N/A N/A
N/A N/A N/A N/A
@ 2.0 $19,125 =
13.8 $411,874 _
@)
2023 65
) 2005 2009
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1994 2007
1994 1999
2000 2007

2000 500,000
2002
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0000000
2023 12 31 2023 12 31
2023 12 31
51.44
- - $13,212,930  $13,212,930  $13,212,930
@ - _ $23,877,214  $23,877,214  $23,877,214
- - $7,757,307  $7,757,307  $7,757,307
@ - _ $9,227,153  $9,227,153  $9,227,153
- - $20,606,812  $20,606,812  $20,606,812
@ - - $7,567,206  $7,567,206 7,567,296
- - $6,101,761  $6,101,761  $6,101,761
@ - - $5,703,976  $5,703,976  $5,703,976
© - - $1,341,216  $1,341,216  $1,341,216
- - $12,198,636 _ $12,198,636
_ _ $2,705,993 - $2,705,993
- - $27,081,771  $27,081,771  $27,081,771
— _ $9.672,914  $9,672,914  $9,672,914
2023 12 31 2021
PSU PSU 100 2023 12 31
2022 2023 PSU
2023 12 31 1.2748
2023 12 31 0.7501
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953 a -
402 \Y
2019 12 31 100
@ @)
S&P
Financial
Index
® O ¢ ) RoTCE
@ () ® © © (D) ) ® @ (OO
2023 25,458,313 N/A 20,716,290 N/A 19,485,360 19,433,470 $75.19 $133.20 9.2 4.9
2022 22,064,065 N/A 15,950,982 N/A 15,608,729 14,236,325 $63.22 $118.77 14.8 8.9
2021 20,541,324 14,054,614 22,536,411 19,942,191 13,359,184 13,181,334 $81.16 $132.75 22.013.4
2020 N/A 22,984,090 N/A  (2,054,816) 14,006,358 10,647,262 $80.36 $98.31 11.0 6.6
(€D) 2021 26 2021 26
@
2023 2022 2021 2021 2020
$25,458,313 $22,064,065 $20,541,324 $14,054,614  $22,984,090
$ $ $ $(6,633) $(3,914)
$(18,701,013) $(15,533,265) $(11,215,773) $(13,780,581) $(16,202,576)
$ $ $ $ $
$16,955,587 $11,957,810 $11,522,259 $14,157,154 $9,472,389
$2,731 $(325,570) $49,438 $(153,242) $17,397
$(2,999,328)  $(2,212,058) $1,639,163 $5,670,880 $(18,322,202)
$ $ $ $ $
$ $ $ $ $
$20,716,290 $15,950,982 $22,536,411 $19,942,191  $(2,054,816)
(3) 2023 2022
2021
2020
O]
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2023 2022 2021 2020

$19,485,360 $15,608,729 $13,359,184  $14,006,358
$(5,853) $(448) $(292) $(16,115)

$(10,153,023) $(6,477,136) $(5,531,828) $(5,514,834)

$- $- $ $-

$10,482,486  $5,688,773  $5,650,137 $4,098,053

$(8,920) $(36,771) $ $(137,636)

$(366,580)  $(546,822)  $(295,868) $(1,788,563)

$ $ $ $

$ $ $ $

$19,433,470 $14,236,325 $13,181,334  $10,647,262

SEC

PSU
PSU

SEC

2023

€))
@ RoTCE
ROTCE
ROTCE
PSU
PSU
2023 PSU

453/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

OooooOodd
2023

ROTCE

ROTCE
2023 PSU
PSU ROTCE
2023
953 ()
- 402 ()
2023 70,731

25,472,477
2023

360
@ 2023 2023
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2023 12 31 100
240,000
2023 2023
consistently applied compensation measure
2023
CACM
CACM
2023
2023
2023 2023
SEC
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12
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ROA

RoTCE GAAP

GAAP
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2023 2022 2021
bps

USPB

USPB

USPB

$12,910 $7,076 $5,182 $(136) $2,378 $449  $18,807

3,528 2,405 1,162 (92) 558 103 3,642

) T -

153 66 67 4 = = 89

$9,228 $4,605 $3,953 $(48) $1,820 $346  $14,845

$2,442,233 $2,396,023
0.38 0.62

$78,462 $18,050 $18,857 $4,568 $19,187 $7,091
$56,366 $10,024 $13,238 $4,869 $10,102 $6,644

$75,338 $15,619 $20,161 $5,396 $16,872 $7,448 414.7 1,556.4 (646.8) (1,534.5) 1,372.1 (479.3)
$51,292 $8,728 $12,413 $4,471 $9,782 $6,058 989.2 1,484.9 664.6 890.2 327.1 967.3

72

bps
[C

(bps))

(bps) 1

68

(575) 72 (1,311) (2,425) 1,045 (1,447)
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2023 2022
2023 2022 bps 2021
USPB USPB USPB
2022 2021
) )
$78,462 $75,338 4 $71,884 5

1,346 854

$77,116 $74,484 4

$56,366 $51,292 10
372 696

$55,994 $50,596 11
$9,228 $14,845
1,198 1,032
$8,030 $13,813

2023 12
31
2022 12 31

$205,453 $201,189
17,600 18,995
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2023 2022 2021
bps

USPB USPB USPB

2023 12 31

2022
12 31
» $187,853 $182,194
2023 12 31

2022
12 3 20,098 19,691
MSR
2023 12 31

2022
12 31 3,730 3,763
MSR
2023 12 31

2022
12 31 — 589
2023 12 31

2022
12 31
®) $164,025 $158,151

© 1,903,113,839 1,936,986,425
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2023 2022 2021
bps

USPB USPB USPB
LA/ ©)] $98.71 $94.06
[(B)/(®)] $86.19 $81.65
2023
2022 $163,356 $23,000 $53,100 $21,400 $21,900 $13,400 $155,943
4.9  20.0 7.4 (0.2 ) 83 2.6 8.9
$187,730 $180,003
[
1 4.3 7.7
$4,076 $4,028
2,000 3,250
$6,076 $7,278
[
1 76 53
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@

KPMG LLP

PCAOB

2023 12 31
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KPMG

KPMG LLP

KPMG

2023
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KPMG
KPMG
KPMG 1969
KPMG
KPMG
KPMG KPMG
KPMG KPMG
KPMG PCAOB
KPMG KPMG
KPMG
KPMG
KPMG PCAOB 3526
KPMG
KPMG KPMG
KPMG
KPMG
KPMG
KPMG 2024

KPMG
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KPMG 2022 2023 12 31
( ) ( )
( ) ( )
25.2 27.6
( 3.,824) ( 4,188)
20.0 21.7
77.7 82.4
( 3,035) ( 3,293)
( 11,791) 5 o ( 12,504) 5.9
( 789) ( 895)
0.0 0.0
(@) ( 0
77.7 25.2 82.4 27.6
( 11,791) ( 3,824) ( 12,504) ( 4,188)
404
SEC
KPMG
KPMG
MEA
2022 2023
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©

(@

2022 2023
KPMG
)
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10
SEC 10
2023 12 31
2023 12 31
23
131
134

151.

2024

103

38

2024
75
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1934
23
2023 12 31

SEC

59
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2022 12 31

193

55
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@
12 31
2023 2022 2021
133,258 202,219 74,408 112,914 50,475 76,596
78,358 118,908 25,740 39,060 7,981 12,111
54,900 83,311 48,668 73,854 42,494 64,485
8,905 13,513 9,175 13,923 13,672 20,747
10,948 16,614 14,159 21,486 10,154 15,409
3,781 5,738 3,784 5,742 3,943 5,984
188 285 67 102 665 1,009
(323) (490) (499) (@757) (206) (313)
I6)) (O] ® 5 8 ©) ®)
327) (496) (494) (750) (209) (317)
67 102 1) (32) 1,165 1,768
23,562 35,755 26,670 40,472 29,390 44,599
78,462 119,066 75,338 114,325 71,884 109,084
7,786 11,815 4,745 7,201 (3,103) (4,709)
4) (36) 33 50 ®) )
1,762 2,674 76 115 — —
87 132 94 143 116 176
(425) (645) 291 442 (788) (1,196)
> 9,186 13,940 5,239 7,950 (3,778) (5,733)
29,232 44,360 26,655 40,449 25,134 38,141
2,508 3,806 2,320 3,521 2,314 3,511
9,106 13,818 8,587 13,031 7,828 11,879
1,393 2,114 1,556 2,361 1,490 2,261
781 1,185 — — — —
13,346 20,253 12,174 18,474 11,427 17,340
56,366 85,535 51,292 77,836 48,193 73,133
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12
2023 2022 2021
12,910 19,591 18,807 28,540 27,469 41,684
3,528 5,354 3,642 5,527 5,451 8,272
9,382 14,237 15,165 23,013 22,018 33,412
@ ) ©72) (413) 7 11
— — (41) (62) — —
W @ (231) (351) 7 11
9,381 14,236 14,934 22,662 22,025 33,423
153 232 89 135 73 111
9,228 14,003 14,845 22,527 21,952 33,312
®
4.07 618 7.16 1,087 10.21 1,549
— — (0.12) 18) — —
4.07 618 7.04 1,068 10.21 1,549
1,930.1 1,946.7 2,033.0
®
4.04 613 7.11 1,079 10.14 1,539
— — (0.12) (18) — —
4.04 613 7.00 1,062 10.14 1,539
1,955.8 1,964.3 2,049.4
@ ASC 326
@
©)
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@
12 31
2023 2022 2021
9,228 14,003 14,845 22,527 21,952 33,312
(6]
@ 2,254 3,420 (5,384) (8,170) (3,934) (5,970)
ova ©® (1,551) (2,354) 2,029 3,079 232 352
1,116 1,694 (2,623) (3,980) (1,492) (2,264)
“ (295) (448) 97 147 1,012 1,536
CTA 752 1,141 (2,471)  (3,750)  (2,525)  (3,832)
48) 3) 55 83 — —
7 11 — — — —
2,235 3,392 (8,297)  (12,591) (6,707)  (10,178)
11,463 17,395 6,548 9,937 15,245 23,134
84 127 (58) (88) (99) (150)
153 232 89 135 73 111
11,700 17,755 6,579 9,984 15,219 23,095
65 21
@
®3) 26
(©)
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(€))
12 31
2023 2022
27,342 41,401 30,577 46,401
233,590 354,473 311,448 472,622
2023
12 31 206,059
2022 12 31 345,700 524,600 365,401 554,496
239,527
53,915 81,816 54,102 82,236
2023 12 31 197,156 2022 411,756 624,840 334,114 507,018
12 31 133,535
2023
12 31 11,868 2022 256,936 389,900 249,679 378,888
12 31 10,933
2023 12 31 235,001
2022 12 31 243,648
A 254,247 385,820 268,863 408,000
71 2022 12 31
2023 12 31
766 8952022 1231 7,902 11,901 8,040 12,201
519,085 787,711 526,582 799,088
2023 12 31
313 2372022 1231 389,197 500,606 368,067 558,542
2023 12 31
7,281 5 lggzz 1231 300,165 455,500 289,154 438,791
689,362 1,046,107 657,221 997,333
ACLL (18,145) 27.535)  (16,974)  (25,758)
671,217 1,018,572 640,247 971,575
20,008 30,499 19,691 29,881
MSR 2023
12 31 691 2022 12 31 4,421 6,709 4,428 6,719
665
28,747 43,624 26,253 39,839
2023 12 31
12,290 2022 12 31 95,963 145,624 103,743 157,430
10,658
2,411,834 3,659,958 2,416,676 3,667,306
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12 31
2023 2022
2003 12 31
2,440 2022 12 31 1,308,681 1,985,923 1,365,954 2,072,835
1,875
2023
12 31 62,485
022 17 31 278,107 422,027 202,444 307,209
70,886
2023 12 31
4,321 2022 12 31 63,539 96,420 69,218 105,038
4,439
155,345 235,736 170,647 258,957
2023 12 31
6,545 2022 12 31 37,457 56,841 47,006 71,468
6,222
2023 12 31
116,338 2022 12 31 286,619 434,944 271,606 412,162
105,995
75,835 115,080 87,873 133,347
2,205,583 3,346,972 2,214,838 3,361,017
1.00
30 2023 12 31
704,000 022 1 17,600 26,708 18,995 28,825
759,800
0.01 60
2023 12 31 3,099,691,704 31 47 31 47
2002 12 31 3,009, 669,424
108,955 165,339 108,458 164,585
198,905 301,838 104,734 205,509
2023 12 31
1,196,577,865 2022 12 31 (75.238)  (114,174)  (73,967)  (112,245)
1.162.682.999
AOCI (44,800) (67,984)  (47,062)  (71,417)
205,453 311,775 201,189 305,304
798 1,211 649 985
206,251 312,986 201,838 306,289
2,411,834 3,650,958 2,416,676 3,667,306
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12 31
2023 2022 2021 2023 2022 2021
18,995 28,825 18,995 28,825 19,480 29,561 760 760 779
2,750 4,173 — — 3,300 5,008 110 — 132
(4,145) (6,290) — — (3,785) (5,744) (166) — (151)
17,600 26,708 18,995 28,825 18,995 28,825 704 760 760
APIC
108,489 164,632 108,034 163,942 107,877 163,703 3,099,669 3,099,652 3,099,633
452 686 455 690 85 129 23 17 19
58 88 — — 25 38 — — —
@) (20) — — 47 71 — — —
108,986 165,386 108,489 164,632 108,034 163,942 3,099,692 3,099,669 3,099,652
194,734 295,509 184,948 280,659 168,272 255,353
@)
TOR 290 440 - - - -
195,024 295,949 184,948 280,659 168,272 255,353
9,228 14,003 14,845 22,527 21,952 33,312
@ (4,076) (6,185) (4,028) (6,112) (4,196) (6,367)
(1,198) (1,818) (1,032) (1,566) (1,040) (1,578),
APIC 73 (111) 1 2 (40) (61)
198,905 301,838 194,734 295,509 184,948 280,659
(73,967) (112,245) (71,240) (108,107) (64,129) (97,316)]  (1,162,683)  (1,115,297)  (1,017,544)
® 729 1,106 523 794 489 742 10,276 8,190 7,745
(O] (2,000) (3,035) (3,250) (4,932) (7,600) (11,533) (44,171) (55,576) (105,498)
(75,238) (114,174) (73,967) (112,245) (71,240) (108,107)  (1,196,578)  (1,162,683)  (1,115,297)
(47,062) (71,417) (38,765) (58,826) (32,058) (48,648)
©) 27 41 — — — —
(47,035) (71,376) (38,765) (58,826) (32,058) (48,648)
2,235 3,392 (8,297) (12,591) (6,707) (10,178)
(44,800) (67,984) (47,062) (71,417) (38,765) (58,826)
187,853 285,067 182,194 276,479 182,977 277,668 1,903,114 1,936,986 1,984,355
205,453 311,775 201,189 305,304 201,972 306,493
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12 31
2023 2022 2021 2023 2022 2021
649 985 700 1,062 758 1,150
(D) @ D) 52) (10) (15)
153 232 89 135 73 111
(82) (129) (51) an (10) (15)
84 127 (58) D) 99 (150)
8 12 3 5 (12) (18))
149 226 1) an (58) (88)
798 1,211 649 985 700 1,062
206,251 312,986 201,838 306,289 202,672 307,555
@
) 2023 0.51 2023
0.53 2022 0.51
2021 0.51
(©))
(O]

474/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

OoOoOoOoOodno
®)
12 31
2023 2022 2021
9,381 14,236 14,934 22,662 22,025 33,423
153 232 89 135 73 111
9,228 14,003 14,845 22,527 21,952 33,312
(6h) @ (231) (351) 7 11
9,229 14,005 15,076 22,878 21,945 33,302
o (1,462) (2,219) (762) (1,156) 700 1,062
4,560 6,920 4,262 6,468 3,964 6,015
(2,416) (3,666) (1,141) (1,731) 1,413 2,144
9,186 13,940 5,239 7,950 (3,778) (5,733)
(188) (285) (67) (102) (665) (1,009)
323 490 499 757 206 313
— — 535 812 — —
(77,838)  (118,119) (2,273) (3,449) 43,059 65,342
(15,302) (23,221) 9,118 13,837 (6,498) (9,861)
(5,402) (8,198) 7,936 12,043 1,412 2,143
1,929 2,927 4,421 6,709 (3,809) (5,780)
(6,361) (9,653) (4,992) (7,575) (2,139) (3,246)
@ 3,587 5,443 5,343 8,108 6,839 10,378
6,739 10,226 (18,125)  (27,505)  (15,559)  (23,611)
(82,645)  (125,414) 9,993 15,164 25,145 38,158
(73,416)  (111,409) 25,069 38,042 47,090 71,459
19,701 29,896 (38,113)  (57,836)  (32,576)  (49,434)
(44,525) (67,567)  (16,591)  (25,177) (1,173) (1,780)
4,801 7,286 4,709 7,146 2,918 4,428
@ (1,393) (2,114) 5,741 8,712 — —

(235,139)  (356,823) (218,747) (331,949) (205,980) (312,575)

41,886 63,562 79,687 120,925 125,895 191,046

200,437 304,163 140,934 213,867 120,936 183,520
(1.373) (2.084)  (42,903)  (65,105) (136,450) (207,063)
12,838 19,482 12,188 18,495 21,164 32,116
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12 31
2023 2022 2021

(6.583) (9.990)  (5.632)  (8.547)  (4,119)  (6,251)
56 85 63 96 190 288

835 1,267 (791)  (1,200)  (1,551)  (2,354)
(8.459) (12,837)  (79,455) (120,573) (110,746) (168,057)
(5.,212) (7,909)  (5,003)  (7,592)  (5,198)  (7,888)
2,739 4,156 — — 3,300 5,008
(4.145) (6.290) — — (3,785)  (5,744)
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5.50/6.10 4.75/5.65 2.60/2.65
1.75 25.20 -0.10 11.95 -0.25 11.15
6.66 3.96 3.14
3.25 11.55 1.05 11.25 0.80 9.80
9.80 8.28 7.42
1.30 23.11 1.30 11.25 1.20 11.25
3.76 3.10 3.10
5.80/5.60/
5-70 5-00 5.60/5.00
5.80/5.60/
5.70/3.00 5.00/1.50 5_00/1.50
1.00 11.50 0.00 11.50 0.00 11.50
6.05 3.69 3.39
8.70 9.10 6.00 8.00 5.95 8.00
8.70 7.99 7.99
4.50/4.15/ 1.80/2.80/ 1.45/2.10/
4.40/5.05 3.80/4.65 1.75/1.80
1.73 1.61 1.60
5.70
5.00
5.80 2021 5.60 2021 10 5.00
2021 2022 VEBA 3.00



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

Ogoooood
GAAP
2023 2022 2021
2023 2022 2021
5.80 /5.60 /
5.70 5-00 5.60 /5.00
VEBA @ 3.00 1.50 1.50
@
9.83 (15.52) 5.14
VEBA 5.87 1.40 1.52
¢ VEBA 1.50 2023 3.00
@)
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2008

2023 2022 2021 2023 2022 2021
2 27 35 (26) (34) (49)
(12) ) ) 20 15 25
2023 2022 2021 2023 2022 2021
112) (123) (124) 112 123 124
(54) (60) (70) 54 60 70
2023 2022

6.75 7.00

5.00 5.00

2031 2031

7.60 7.05

7.02 7.05

2030 2023
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12 31
12 31
@ 2024 2023 2022 2023 2022
@ 0 22 7 7 7 7
® 55 105 71 71 71 71
0 4 2 2
5 8
0 23 12 12 12 12
100 100 100 100
[6h) 2023 2022 12 31
(2) 2023 2022
©) VEBA 2023 2022
12 31 12 31
@ 2024 2023 2022 2023 2022
0 48 0 48 0 63 19 19
0 100 0 100 0 100 73 73
0 17 0 17 0 15 1 1
0 100 0 100 0 100 7 7
100 100
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12 31 12 31
o 2024 2023 2022 2023 2022
0 46 0 46 0 48 45 47
50 100 49 100 45 100 50 49
0 4 0 5 0 7 5 4
100 100
(€))
26
NAV
)
2023 12 31
262 — — 262
315 — — 315
244 — — 244
— 622 — 622
690 5,041 — 5,731
— — 3 3
38 164 — 202
— — 2 2
1,549 5,827 5 7,381
11 651 — 662
3) (171) — 7%
1,557 6,307 5 7,869
NAV 20
NAV 2,699
10,441
[6h) 2023 12 31

98.0 2.0 VEBA
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€H)
2022 12 31

233 — — 233
346 — — 346
243 — — 243
— 818 — 818
929 4,638 — 5,567
— — 3 3
2 34 — 36
— — 4 4
1,753 5,490 7 7,250
39 563 — 602
(10) (45) — (55)
1,782 6,008 7 7,797
NAV 21
NAV 2,580
10,398

() 2022 12 31

98.0 2.0 VEBA
2023 12 31

133 — — 133
722 — — 722
2,706 310 — 3,016
12 — — 12
2,620 1,016 — 3,636
— — 2 2
— — 2 2
— 1,137 — 1,137
— — 231 231
6,193 2,463 235 8,891
83 — — 83
— (1,594) — (1,594)
6,276 869 235 7,380
NAV 16

7,396
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2022 12 31
121 10 — 131
718 19 — 737
2,416 296 — 2,712
13 — — 13
2,959 980 — 3,939
— 2 2 4
— — 2 2
— 1,490 — 1,490
— — 258 258
6,227 2,797 262 9,286
69 6 — 75
— (2,436) — (2,436)
6,296 367 262 6,925
NAV 16
6,941
2022 12 2023 12
31 31
3 — — — — 3
— _ @) —
7 — — D) —
2021 12 2022 12
31 31
4 — — @ — 3
25 3) 2 (20) —
29 3) 2 1) —
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2022 12 2023 12
31 31
2 — — — 2
2 — — — 2
258 6 (33) — 231
262 6 (33) — 235
2021 12 2022 12
31 31
2 — — — 2
2 — — — 2
318 — (60) — 258
322 — (60) — 262
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2024 1,000 638 57 89
2025 1,005 558 41 93
2026 985 553 39 98
2027 962 566 36 102
2028 937 569 34 107
2029 2033 3,974 3,207 131 601
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2023 2022
(46) (48)
AOCI (13) (16)
2023 2022 2021
14 11 10
2023 2022
100,000
2023 2022 2021
546 471 436
2023 2022 2021

453 399 364
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2023
780
2024
2023 — — —
687 94 781
— (69) (69)
2023 12 31 687 25 712
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2023 2022 2021
41 407 522
5,807 4,106 3,288
96 270 208
5,944 4,783 4,038
(1,925) (807) 1,059
(432) 353 8
(59 (687) 346
(2.416) (1,141) 1,413
® 3,528 3,642 5,451
— (41) —
AoCl 557 (1,573) (1,684)
(13) ®) (6)
@ 102 — —
AOCH ® 12 — —
6N 2023 51
(92) 2022 14 (137) 2021
169 6D

(2) ASU 2022-02

(3) ASU 2018-12

326
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2023 2022 2021
21.0 21.0 21.0
0.3 2.0 2.1
9.5 4.3 1.6
0.3) 3.2 0.9
FDIC O 1.7 1.0 0.6
(CRD) (3.0 2-3)
@ 0.2 (2.3) (1.7
(0.3) 0.4) (1.1)
27.3 19.4 19.8
(1) 2023 FDIC 30
@
2023 27.3 2022 19.4
12 31
2023 2022
5,449 5,162
2,771 2,059
1,349 1,101
4,706 5,218
15,250 14,623
4,297 3,551
5,235 4,055
39,057 35,859
3,572 2,438
35,485 33,421
(2.333) (2,271)
(951) (1,142)
(113) (595)
(87) (69)
(1,893) (1,672)
(5,877) (5,749)
29,608 27,672
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2023 2022 2021
1,311 1,296 861
59 55 97
51 168 515
(138) (119) @o7)
©) (50) (64)
Q) (26) @
1 (13) 4)
12 31 1,277 1,311 1,296
2023 2022 2021 12 31
10
2023 2022 2021
234 176 214 164 118 96
47 38 27 16 32 24
12 31
o) 271 205 234 176 214 164
@ 2023 2022 2021
2023 12 31
12
500
2016
2017
2009
2016
2021
2022
2023
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2023

2023

12

2023

12 31

FTC

12 31

19

2023
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194 2022 162 2021 129
2018 FTC
60
23
36 FTC
DTA
DTA
2022 12 31 24 12
ODL
FTC 10
ODL

2023
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DTA
DTA DTA
® 12 e 12 31
6]

oL @ 3.3 3.3
FTC 1.2 1.9
GBC 5.6 5.2
12.0 10.1
22.1 20.5
NOL 1.7 1.9
NOL 0.1 0.2
2.4 2.2
4.2 4.3
NOL 1.0 0.7
2.3 2.2
3.3 .9
29.6 27.7

@
(2) 2023 12 31 DTA 221 DTA

29

3) NOL
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2023 12 31 2022 12 31
()
2025 0.1 0.8
2027 1.1 1.1
1.2 1.9
[0)
2028 0.7 0.7
2029 0.2 0.2
2033 1.0 —
1.9 0.9
2032 0.4 0.4
2033 0.3 0.3
2034 0.2 0.2
2035 0.2 0.2
2036 0.2 0.2
2037 0.5 0.5
2038 0.5 0.5
2039 0.7 0.7
2040 0.7 0.7
2041 0.8 0.8
2042 0.7 0.7
2043 0.4 —
5.6 5.2
NOL
2027 0.1 0.1
2028 0.1 0.1
2030 0.3 0.3
2033 1.7 1.6
2034 1.9 2.0
2035 3.3 3.3
2036 2.1 2.1
2037 1.0 1.0
5.4 5.3
NOL @ 15.9 15.8
NoL®
2034 9.9 11.5
NoL®
2034 8.7 10.3
NoL D

1.4 1.1

@

@

547/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
DTA
ASC 740 2023 12
31 DTA 296 50
20 DTA
DTA FTC 10 FTC
21 2023 12 31 ODL 70
50 100
FTC
FTC 2023 12 31 12
31 2022 12 31 19
28 FTC

10
FTC
50 FTC
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11
EPS
2023 2022 2021
9,382 15,165 22,018
153 89 73
EPS 9,229 15,076 21,945
(€)) (231) 7
9,228 14,845 21,952
1,198 1,032 1,040
8,030 13,813 20,912
@
EPS 180 113 154
EPS 7,850 13,700 20,758
EPS 1,930.1 1,946.7 2,033.0
@
4.07 7.16 10.21
— (0.12) —
4.07 7.04 10.21
EPS 7,850 13,700 20,758
57 41 31
EPS 7,907 13,741 20,789
EPS 1,930.1 1,946.7 2,033.0
®
25.7 17.6 16.4
EPS 1,955.8 1,964.3 2,049.4
()]
4.04 7.11 10.14
— (0.12) —
@ 4.04 7.00 10.14
(€)) 2023 58
2023 14
22
@
(3) 2023 2022 2021
*
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12
12 31
2023 2022
267,319 291,272
78,408 74,165
@ 345,727 365,437
@ @n (36)
345,700 365,401
12 31
2023 2022
264,958 183,827
13,149 18,617
O 278,107 202,444
[6h) 2023 2022 12 31 43 44

©) 16
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ASC 210-
ASC 210-20-45

2023 12 31
[6)) (@) (©)
515,533 248,214 267,319 244,783 22,536
97,881 19,473 78,408 25,433 52,975
613,414 267,687 345,727 270,216 75,511
[6)) (@) ®
513,172 248,214 264,958 181,794 83,164
32,622 19,473 13,149 2,441 10,708
545,794 267,687 278,107 184,235 93,872
2022 12 31
w @ ®
403,663 112,391 291,272 204,077 87,195
88,817 14,652 74,165 13,844 60,321
492,480 127,043 365,437 217,921 147,516
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@ () (€))
296,218 112,391 183,827 71,635 112,192
33,269 14,652 18,617 2,542 16,075
329,487 127,043 202,444 74,177 128,267
2023 12 31
31
30 90 90
289,907 134,870 35,639 52,756 513,172
24,997 — 1,270 6,355 32,622
314,904 134,870 36,909 59,111 545,794
2022 12 31
31
30 90 90
138,710 86,819 25,119 45,570 296,218
25,388 267 2,121 5,493 33,269
164,098 87,086 27,240 51,063 329,487
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2023 12 31
223,343 461 223,804
447 2 449
174,661 118 174,779
12,403 195 12,598
5,853 31,574 37,427
85,014 21 85,035
3,032 178 3,210
8,419 73 8,492
513,172 32,622 545,794
2022 12 31

99,979 106 100,085
1,911 — 1,911
123,826 13 123,839
14,308 45 14,353
9,749 33,096 42,845
36,225 — 36,225
1,755 — 1,755
8,465 9 8,474
296,218 33,269 329,487
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@

AICPA

@

@

ASC 940-320
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12 31

2023 2022

15,986 15,462
37,929 38,730
53,915 54,192
49,206 55,747
14,333 13,471
63,539 69,218
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12 31
2023 2022
256,936 249,679
O 254,247 268,863
@ 258 429
@6 508 466
® 1,639 1,676
(O) 5,497 5,469
© 519,085 526,582
(1) ACL
@
©)
)
®) 2023 2022
12 31 25 27
(6) 2023 2022 12 31 20
2023 2022 12 31
2023 2022 2021
17,654 10,643 6,975
334 348 279
312 223 134
18,300 11,214 7,388
2023 2022 2021
324 323 860
(136) (256) (195)
188 67 665
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oooooog
2023 12 31 2022 12 31
)
@ 30,279 170 734 — 29,715 12,009 8 755 — 11,262
(©)]
426 — 3 — 423 488 — 3 — 485
1 — — — 1 2 — — — 2
30,706 170 737 — 30,139 12,499 8 758 — 11,749
81,684 59 1,382 — 80,361 94,732 50 2,492 — 92,290
81,684 59 1,382 — 80,361 94,732 50 2,492 — 92,290
2,204 18 91 — 2,131 2,363 19 159 — 2,223
132,045 528 1,375 — 131,198 | 135,648 569 2,940 — 133,277
5,610 18 208 8 5,412 5,146 19 246 3 4,916
W 921 17 — — 938 1,022 12 4 — 1,030
6,754 4 1 — 6,757 4,198 1 5 — 4,194
259,924 814 3,794 8 256,936 | 255,608 678 6,604 3 249,679
@ VIE VIE
23
) 2023 ASU  2022-01 ASU 33
AOCI
(3) 2023 12 31
2023 12 31 368 (683)
2023 12 31 3,794
3,794 861
82 2,933
96
2,933 1,269
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12 12
2023 12 31
8,602 86 9,734 648 18,336 734
352 1 34 2 386 3
8,954 87 9,768 650 18,722 737
11,851 113 57,669 1,269 69,520 1,382
11,851 113 57,669 1,269 69,520 1,382
906 17 324 74 1,230 91
42,250 540 29,176 835 71,426 1,375
2,319 103 1,619 105 3,938 208
154 — 16 — 170 —
1,864 1 228 — 2,092 1
68,298 861 98,800 2,933 167,098 3,794
2022 12 31

7,908 412 3,290 343 11,198 755
158 3 1 — 159 3
1 — 1 — 2 _
8,067 415 3,292 343 11,359 758
40,701 1,001 34,692 1,491 75,393 2,492
40,701 1,001 34,692 1,491 75,393 2,492
896 31 707 128 1,603 159
82,900 2,332 14,220 608 97,120 2,940
3,082 209 784 37 3,866 246
708 4 — — 708 4
2,213 5 — — 2,213 5
138,567 3,997 53,695 2,607 192,262 6,604
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2023 12 31
()
10 11 1.48
570 559 3.14
552 528 3.64
29,326 29,041 4.76
30,458 30,139 4.71
45,716 45,425 2.19
35,439 34,449 1.25
529 487 3.61
81,684 80,361 1.79
12 11 1.39
132 131 3.28
272 269 4.04
1,788 1,720 3.82
2,204 2,131 3.81
63,008 62,733 5.24
64,760 64,238 5.26
3,781 3,765 3.95
496 462 2.61
132,045 131,198 5.20
6,408 6,395 1.86
6,042 5,913 5.70
766 772 13.01
69 27 1.34
13,285 13,107 4.25
259,676 256,936 4.01

VIE

23
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@
2023 12 31
@)
® 79,689 7 8,603 71,003
198 — — 198
1,146 2 156 992
81,033 9 8,759 72,283
131,776 — 9,908 121,868
9,182 73 477 8,778
2,210 — 58 2,152
@ 30,046 9 135 29,920
254,247 91 19,337 235,001
2022 12 31
@)
90,063 58 10,033 80,088
445 — — 445
1,114 5 1 1,118
91,622 63 10,034 81,651
134,961 — 13,722 121,239
9,237 34 764 8,507
2,075 — 93 1,982
&) 30,968 4 703 30,269
268,863 101 25,316 243,648
[€)) 2023 2022 12 31 ACL 95 120
(@) VIE
VIE
23
(3) 2023 ASU 2022-01 ASU 33

AOCI
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AOCI
AOCI
2023 12 31
1
(6)) >
20 20 2.14
1,213 1,156 3.46
10 708 650 2.47
10 79,092 70,457 2.88
81,033 72,283 2.89
5,607 5,424 0.68
126,169 116,444 1.10
10 — — —
10 — — —
131,776 121,868 1.08
34 34 3.13
117 115 3.04
10 1,388 1,351 3.14
10 7,643 7,278 3.34
9,182 8,778 3.31
1,553 1,493 10.77
657 659 9.82
10 — — —
10 — — —
2,210 2,152 10.49
®
1 1 1.22
10 11,365 11,362 4.97
10 18,680 18,557 5.70
30,046 29,920 5.42
254,247 235,001 2.33
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@
©)
2023 2022 12 31
2023 2022 12 31
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95
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2023 12 31

Aa2/AA

50

50

26

50

50
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2023

2022 2021

188

360 181
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2023 12 31 2022 12 31
1,639 1,676
12 31
2023 2022
135 139
24 3
87 177
26
2023 12 31
338
34
951
2023
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OO0
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@
©) 2023 2022 12 31
©)
®)
2022 12 31
(©)

2023
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2023 12 31 2022 12 31
61,008 56,176
39,393 43,399
17,813 17,829
23,335 23,767
227 308
141,776 141,479
93,402 93,967
26,143 21,931
7,197 4,179
27,907 23,347
48 46
3,599 4,205
158,296 147,675
300,072 289,154
93 —
300,165 289,154
(917) @797)
2022 12 31 20
2023
24
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2023 2022 12 31 57 50
2023 2022 12 31
2023 12 31
2023 12 31
90
90
2023 12 31
30 90
89
® ) ® ® ®@
308 118 426 717 150,308 151,451
9 7 16 51 64,993 65,060
66 3 69 868 24,001 24,938
— — — — 275 275
66 17 83 246 50,738 51,067
7,281
® 449 145 504 1,882 290,315 300,072
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2022 12 31
30 90
89
(€)) @ (@) (©) (O]
763 594 1,357 860 145,586 147,803
233 102 335 152 64,420 64,907
30 12 42 33 21,874 21,949
— 1 1 10 343 354
145 18 163 67 48,788 49,018
5,123
1,171 727 1,898 1,122 281,011 289,154
(1) 90
@ 90
[©) 30
O]
(5) 2023 12 31 93
S&P BBB-/Baa3
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®
2023
2023 2022 2021 2020 2019 2018 @ 123
®
® 47,811 7,738 3,641 2,279 2,604 6,907 34,956 105,936
® 11,002 2,356 2,834 424 557 1,847 36,715 55,735
3,628 4,433 3,595 2,544 1,238 1,582 66 17,086
®) 4,653 5,781 1,072 1,029 812 5,302 29,335 47,984
67,004 20,308 11,142 6,276 5,211 15,638 101,072 226,741
(6))
® 17,570 4,785 1,914 1,359 732 2,526 15,912 44,798
® 4,207 748 1,084 56 194 260 2,725 9,274
1,034 1,234 1,378 947 755 1,016 620 6,984
®) 653 434 248 158 211 155 1,253 3,112
® 53 46 84 35 45 93 361 717
— — — — — — 51 51
118 233 8 38 110 308 53 868
®) 8 — a1 — 55 12 130 246
23,643 7,480 4,757 2,593 2,102 4,370 21,105 66,050
® 7,281
o) 90,737 27,788 15,899 8,869 7.313 20,008 122,177 300,072
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®)

® 40,639 6,124 3,620 3,458 2,617 7,048 38,358 101,864

® 11,850 3,877 835 922 333 1,327 37,462 56,606

4,436 3,236 4,010 2,619 1,127 1,706 152 17,286

®) 7,649 2,687 1,439 643 2,119 3,832 26,805 45,174

64,574 15,924 9,904 7,642 6,196 13,913 102,777 220,930

(€))

€ 17,278 3,139 1,973 1,331 965 3,546 16,848 45,080

©) 4,708 630 197 254 47 240 2,073 8,149

582 835 429 729 783 801 ) 4,631

®) 1,244 559 391 413 1 219 1,292 4,119

1 12 99 115 49 105 479 860

Q) 41 34 — — — — 77 152

10 4 — — — 19 — 33

®) 6 — 26 8 10 11 16 77

23,870 5,213 3,115 2,850 1,855 4,941 21,257 63,101

) 5,123

88,444 21,137 13,019 10,492 8,051 18,854 124,034 289,154
@
@
(6)]
(©)]
®
®)

(7) 2023 12 31 93
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2023 12 31
2023 12 31
2018
2023 2022 2021 2020 2019
27 20 1 1 10 130 189
1 1 - - — 38 40
— 9 - 15 1 5 40
— — — — — 59 59
28 30 1 16 21 232 328
2023 12 31 2022 12 31
) 010 16
507 168 583 268
48 15 149 51
697 128 33 4
185 51 — —
1,437 362 765 323
210 277
3 3
171 —
— 10
61 67
445 N/A 357 N/A
2022 2021 12 31 38
54
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2023 12 31
2023 12 31
2023 12 31
W@E) ®
198 180 18 19
144 143 1 24
) _ _ _ _
342 323 19
(€D 2023 12 31
[®)) 2023 12 31
12
©)
O]

®
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2023 ASU 2022-02 GAAP TDR
2022 12 31
TOR
7DR™M DR TDR

61 — 61

2 — 1

30 — 30

93 — 92

TOR
TOR
2023 12 31
2023 12 31 @
30 89 90

198 108 — —
144 144 — —
342 342 — —
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2023 12 31
60
90
ASU  2022-02 GAAP 2022 12 31
60
2022
2022 12 31
TDR TDR

85 —

13 —

12 —

110 —

FICO

LTV
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2023 12 31
ACLL ACLL
90
30
89 90
(Ole) ® ® (O]
®)
® 107,720 462 294 235 108,711 105 384 489 120
& 3,471 36 85 — 3,592 48 126 174 —
®
159,966 2,293 2,461 — 164,720 — — — 2,461
@ 35,970 104 57 4 36,135 6 59 65 5
307,127 2,895 2,897 239 313,158 159 569 728 2,586
®)
® 26,309 48 69 — 26,426 — 243 243 —
13,797 209 227 — 14,233 — 211 211 88
@ 35,233 107 40 — 35,380 — 133 133 —
75,339 364 336 — 76,039 — 587 587 88
anan 382,466 3,259 3,233 239 389,197 159 1,156 1,315 2,674
2022 12 31
ACLL ACLL
90
30
89 90
(O1O) ® ® O]
®
® 95,023 421 316 279 96,039 86 434 520 163
™ 4,407 38 135 — 4,580 51 151 202 —
®
147,717 1,511 1,415 — 150,643 — — — 1,415
(@ 37,635 88 22 7 37,752 3 23 26 11
284,782 2,058 1,888 286 289,014 140 608 748 1,589
®)
® 27,946 62 106 — 28,114 — 305 305 13
12,659 147 149 — 12,955 — 127 127 56
(@  37.869 105 10 — 37,984 — 137 137 —
78,474 314 265 — 79,053 — 569 569 69
0@ 363,256 2,372 2,153 286 368,067 140 1,177 1,317 1,658
(6 30
2 2023 2022 12 31 313 237
®) 2023 12 31 292 170
2022 12 31
315 178
@ 2023 2022 12 31 30 89 90
®)
(6) 2023 12 31
199 2022 12 31

198
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(7) 2023 2022 12 31
®)
(9) 2023 12 31 316 292
92 249
170 74 2022 12 31
340 315 98
266 178
94
(10) 2023 2022 12 31 802 712
11) 2023 2022 12 31 10 10
2023 2022 12
31 11
12 31
2023 2022
()
11 12
6
3 2
20 19
@
10 4
10
30 27
(€))
2023 2022 12 31 2,166
582 2023
2023
2023 2022 12 31
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2023 2022 12 31
775 805

FICO
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®
2023 12 31
FICO
680

680 760 760 @ ®

373 5,396 11,461

655 5,976 13,965

560 5,430 12,481

376 3,045 10,881

206 2,214 5,276

1,934 6,406 13,323

4,194 29,367 67,387 7,763 108,711
425 1,174 1,479

79 75 52

80 124 99

— — 1

2
1

78 121 95

584 1,373 1,630 5 3,502
32,500 63,334 64,712

1,154 401 54

33,654 63,735 64,766 1,955 164,110
138 438 851

279 375 484

69 88 106

8 9 12

7 6 7

132 175 126

633 1,001 1,586 29,209 2,739 35,258
30,065 95,566 135,360 29,200 12,462 311,671
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2020
2019
2018
2017
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2021
2020
2019
2018
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2019
2018
2017
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2022 12
(3) FICO
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@
2022 12 31
680 > FICO (3)
680 760 760
691 7,530 12,928
639 5,933 12,672
431 4,621 10,936
321 2,505 5,445
302 1,072 1,899
2,020 6,551 12,649
4,404 28,212 56,529 6,894 96,039
552 1,536 1,876
62 65 40
106 151 117
— 1 1
1 2 2
1 2 2
1 2 1
103 144 111
720 1,752 2,033 75 4,580
27,901 58,213 60,896
@ 766 354 54
®) 28,667 58,567 60,950 1,914 150,098
247 546 800
96 170 210
15 20 30
21 23 28
10 10 9
126 190 144
515 959 1,221 31,478 2,639 36,812
34,306 89,490 120,733 31,478 11,522 287,529
2023 2022 12 31
292 315
2023
31 92 98
FICO
2022 12 31 51 75
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(5) 2023 2022 12 31 610 545
(6) 2023 2022 12 31 877 940
(7) 2023 2022 12 31 37 67
2023 12 31
2023 12 31
2023 —
2022 2
2021 1
2020 1
2019 5
2018 4
50
3
4
7
6,575
184
6,759
2023 162
2022 202
2021 106
2020 44
2019 51
2018 172
737
7,553
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LTV
LTV
2023 12 31
80 LTV o
80 100 100

13,907 3,769 3

17,736 3,900 52

18,795 728 33

16,004 306 1

8,198 191 26

23,120 191 23
97,850 9,085 138 1,638 108,711

2,964 29 57

476 5 12
3,440 34 69 49 3,592
101,290 9,119 207 1,687 112,303

2022 12 31
” TV N
80 100 100

15,644 6,497 40

19,104 1,227 33

16,935 267 1

8,789 140 23

3,598 74 9

22,367 132 74
86,437 8,337 180 1,085 96,039

3,677 36 56

627 12 27
4,304 48 83 145 4,580
90,741 8,385 263 1,230 100,619

LTV
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LTv
LTV
()
2023 12 31
80 LTV
80 100 100

2,756 1,007 112

3,229 807 439

3,257 754 382

2,286 454 62

2,525 84 2

8,000 84 3
22,053 3,190 1,000 183 26,426

@
2022 12 31
80 LTV
80 100 100

3,106 975 294

4,144 964 273

3,293 502 25

3,048 92 1

2,074 48 —

9,201 36 7

24,866 2,617 600 31 28,114

2023 2022 12 31
LTV 55 51
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30 89 90 2023
2023 12 31 o ® o
® 26,426 i — 26,426 i 0.18 0.26 0.06
14,233 1 — 14,233 1.47 1.59 5.87
1O 35,380 ! 17,007 18,373 ! 0.58 0.22 1.03
76,039 17,007 59,082 ! 0.62 0.57 1.58
30 89 90 2022
2022 12 31 o o o
® 28,114 1 — 28,114 1 0.22 0.38 0.10
12,055 | — 12,055 | 1.13 1.15 3.18
(O 37,984 : 17,762 20,222 : 0.52 0.05 0.76
79,083 ! 17,762 61,201 1 0.51 0.43 0.91
@
o) 2023 2022 12
31 74 94
(3) 2023 2022 12 31 199 198
(4) 2023 2022 12 31 249 266
60
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2023 12 31 21
2023 12 31
2023 12 31
2023 12 31
2023 12
31
e
@
O]
®) 0.15 164 3 63 89 9 — 1 202 9
0.58 21 - - 9 12 — 2 121 9
0.63 1,039 | 1,089 - - — — 23 — -
0.04 14 2 - - 12 — 6 15 -
0.40 1,288 | 1,044 63 98 33 —
O
1.26 334 — — 33 2 299 2 4 4
0.30 43 42 - - 1 — 18 37 -
0.08 27 5 7 - 15 — 7 19 -
0.53 404 47 7 33 18 299
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50
2023 12 31
@ 2023 12 31
(©) ACLL
O]
(5) 2023 12 31
2023 ASU 2022-02 GAAP 2022 12 31
TDR
(€))
2022 12 31
@O (O) ®) ®)
©)
1,133 263 — — — —
451 40 — — — —
176,252 775 — — — 18
575 7 — — — 5
® 178,411 1,085 — — —
©)
683 21 — — — —
16,006 68 — — 1 25
2,432 29 — — 1 8
® 19,121 118 — — 2
() CARES TDR
@
®3) 2022 12 31
occ 2022 TDR 3.8
TDR
O]
®)
®)
©)
®) TDR
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2023 12 31
2023 12 31
30
89 90
®
164 70 22 72 —
21 14 1 6 —
1,039 740 179 120 204
14 12 1 1 1
@O® 1,238 836 203 199 205
®
334 331 2 1 —
43 37 3 3 4
27 24 3 — 1
@® 404 392 8 4 5
()
@
FFIEC

®) COVID-19
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60
2023 12 31
(6]63)
12 1 10 1 — — —
134 134 — — — — —
1 — —_ — 1 — —
147 135 10 1 1 — —
3 — — 3 — — —
5 5 — — — — —
3 — — — 3 — —
11 5 — 3 3 — —
ASU  2022-02 GAAP 2022 12 31
TDR
60
2022 12 31
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16
2023 2022 2021
ACLL 16,974 16,455 24,956
(@)
TOR @ (352) — —
ACLL 16,622 16,455 24,956
(7.881) (5,156) (6,720)
1,444 1,367 1,825
NCL (6,437) (3,789) (4,895)
NCL 6,437 3,789 4,895
1,272 937 (7,283)
77 19 (715)
PCLL 7,786 4,745 (3,103)
174 (437) (503)
ACLL 18,145 16,974 16,455
ACLUC @ 2,151 1,871 2,655
(425) 291 (788)
® 2 (11) 4
ACLUC @ 1,728 2,151 1,871
19,873 19,125 18,326
2023 2022 2021
®
ACLL N 0 B
ACLL _ _ (280)
ACLL _ o (90)
ACLL ® — (350) (370)
174 87 (133)
174 (437) (503)
@
@)
®
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2023 12 31
ACLL 2,855 14,119 16,974
TOR @ — (352) (352)
ACLL 2,855 13,767 16,622
(328) (7,553) (7,881)
78 1,366 1,444
NCL 250 6,187 6,437
(168) 1,440 1,272
39 38 77
12) 186 174
2,714 15,431 18,145
ACLL
2,352 15,391 17,743
362 40 402
ACLL 2,714 15,431 18,145
291,002 388,711 679,713
1,882 58 1,940
— 115 115
7,281 313 7,594
300,165 389,197 689,362
o
2023 ACL
2023 12 31 19,873
2022 12 31 19,125 ACLL
TDR ASU  2022-02 ACLL 352
ACLL
2023 12 31 ACLL 15,431 2022 12 31
14,119

TDR ASU 2022-02 ACLL 352
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2,855
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ACLUC

2022 12 31
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NCL

ACLL
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ACLL 2,714 2022 12 31
2023 12 31
1,728 2022 12 31 2,151
2,415 14,040 16,455
(278) (4,878) (5.156)
100 1,267 1,367
178 3,611 3,789
374 563 937
65 (46) 19
1 (438) (437)
2,855 14,119 16,974
2,532 13,521 16,053
323 596 919
— 2 2
2,855 14,119 16,974
282,909 364,795 647,704
1,122 2,921 4,043
— 114 114
5,123 237 5,360
289,154 368,067 657,221
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31

4,776 20,180 24,956

(500) (6,220) (6,720)

114 1,711 1,825

386 4,509 4,895

(2,075) (5,208) (7,283)

(255) (460) (715)

(31) 472) (503)

2,415 14,040 16,455

2023 2022
31 95 120 87
2023 12 31
€Y

51 36 36 123
— — @n (€D
— — 25 25
NCL) — — 72) 72)
— — 72 72
(19) 14 1,695 1,690
(19) 14 1,767 1,762
@ (23) ()] (25)
31 27 1,730 1,788

ACL
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2022 12 31
@
21 6 26 53
— — (24) (24)
— — 3 3
— — (21) (21)
— — 21 21
30 14 11 55
30 14 32 76
— 16 ) 15
51 36 36 123
ACL 30
2021 12 31
€]

20 10 25 55
— — ) @
— — O) @
— — 2 2

Q) — O)

* 2 B
@ — 1 —
21 6 26 53

14
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17
D ) USPB
2020 12 31 2,166 6,238 1,077 5,387 4,635 2,659 22,162
(61) (160) (45) (164) (132) 179 (383)
@ — — — — © “471) (480)
2021 12 31 2,105 6,078 1,032 5,223 4,494 2,367 21,299
62 (293) 2 50 (26) 5 (200)
@ — — — — — (873) (873)
®3) — — — — — (535) (535)
2022 12 31 2,167 5,785 1,034 5,273 4,468 964 19,691
47 85 5 125 1 144 407
2023 12 31 2,214 5,870 1,039 5,398 4,469 1,108 20,098
(1) 2023 537
&) 2021
2021 2022
2022
®
2022 535 489
2023 10
2023
CEQ
2023 12 13
ASC 350 2023
2023
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2023 12 31 2022 12 31
o) 5,302 4,365 937 5,513 4,426 1 1,087
@ 4,177 1,608 1 2,479 3,903 1,518 1 2,385
363 290 : 73 373 283 : 90
37 % 1 32 3 1
240 — 240 192 — 192
— — — 65 57 8
MSR 10,119 6,389 | 3,730 10,078 6,315 | 3,763
wsp © 691 — 691 665 — 665
10,810 6,380 ' 4,421 10,743 6,315 4,428
@
@
2023 10
® 2
2023 2022 2021 370 352 360
2024 383 2025 391 2026 359
2027 333 2028 355
2022 2023
12 31 12 31
(G C )
(@) 1,087 — (150) — — 937
o) 2,385 290 (188) — ®) 2,479
90 11 e — 0 73
1 — — — — 1
192 20 — — 28 240
8 — ® — — —
MSR 3,763 321 (370) — 16 3,730
wsrR & 665 691
4,428 4,421
@
@
2023 10
® 2
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18
12 31
2023 2022
112,089 122,655
2023 2022 12 31
1,309 903 576,784 607,470
O 688,873 730,125
88,988 95,182
2023 2022 12 31
1,131 972 530,820 540,647
@ 619,808 635,829
1,308,681 1,365,954
2023 2022 12 31
12 31
2023 2022
O] 67,471 63,420
OE® 155,973 150,921
223,444 214,341
(€]
@) 250,000
®)
“
2023 12 31
)
2024 113,404 163,330 276,734
2025 1,143 1,018 2,161
2026 590 227 817
2027 137 112 249
2028 209 20 229
288 4 292
115,771 164,711 280,482
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12 31
2023 2022
() @
11,116 11,185
9,106 14,345
20,222 5.72 25,530 4.29
17,235 5.45 21,566 4.23
37,457 47,096
2023 2022 12 31
80 120
23A
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12 31
@ 2023 2022
@
3.53 2024 -2098 135,579 141,893
® 5.02 2024 -2046 25,116 22,758
11.66 2036 -2040 1,614 1,606
®
5.37 2024 -2039 31,673 21,113
®)
5.34 2024 -2070 92,637 84,236
4.17 286,619 271,606
259,889 247,242
® 25,116 22,758
1,614 1,606
286,619 271,606
(€]
@
(©)]
® 2023 2022 12 31
115 73
®)
2023 12 31
4.17 4.22
2024 2025 2026 2027 2028 2029
7,035 18,892 28,995 13,371 18,791 75,225 162,309
11,798 10,415 3,183 774 3,679 1,824 31,673
26,955 17,117 8,202 7,117 7,644 25,602 92,637
45,788 46,424 40,380 21,262 30,114 102,651 286,619
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(©) @
1996 12 194,053 194 7.625 6,003 200 2036 12
SOFR
2010 10 89,840,000 2,246 ®) 1,000 2,246 2040 10 30 2015 10 30
663bps
2,440 2,446
26.161
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Tier Tier
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2023 2022
12 31 12 31
153,595 148,930
172,504 169,145
201,768 197,543
191,919 188,839
1,148,608 1,142,985
1,268,723 1,221,538
2,394,272 2,395,863
2,964,954 2,906,773
4.5 N/A 13.37 13.03
6.0 6.0 15.02 14.80
8.0 10.0 15.13 15.46
4.0 N/A 7.20 7.06
3.0 N/A 5.82 5.82
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2023 2022
12 31 12 31
CET 147,109 149,593
Tier 149,238 151,720
Tier Tier 168,571 172,647
Ther Tier 160,706 165,131
983,960 982,914
1,057,194 1,003,747
@ 1,666,609 1,738,744
@ 2,166,334 2,189,541
CET ® 6.5 13.92 14.90
Tier ® 8.0 14.12 15.12
® 10.0 15.20 16.45
5.0 8.95 8.73
6.0 6.89 6.93
(€))
@)
3) CET Tier
CET Tier
N/A
2023 2022 12 31

2023 2022
163 85
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DVA O
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2020 12 31 3,30  (1,419) 1,503 (6,864)  (28,641) “n — (32,058)
(3,556) 121 (679) 797 (2,537) 11 — (5,865)
AoCI
(378) 111 (813) 215 12 11 — (842)
(3,934) 232 (1,492) 1,012 (2,525) — — (6,707)
2021 12 31 (614)  (1,187) 101 (5.852)  (31,166) “n - (38,765)
(5.599) 2,047 2,718) (19) (2,855) 49 — (9,095)
AoCI
215 18) 95 116 384 6 — 708
(5,384) 2,029 (2,623) 97 (2,471) 55 — (8,297)
2022 12 31 (5,998) 842 (2,522) (5,755)  (33,637) 8 — (47,062)
. — — — — — — 27 27
(5,998) 812 (2.522) (5.75)  (33,637) 8 27 (47,035)
2,266  (1,553) @27 (416) 752 (16) 7 713
AOCI
12 2 1,443 121 — (32) — 1,522
2,254  (1,551) 1,116 (295) 752 (48) 7 2,235
2023 12 31
@3.744) 709)  (1.406) (6.050)  (32,885) (40) ! (44,800)
1) 26
@
(€)
(4) 2023 12 31
2022 12 31
2021 12 31
AOCI CTA AOCI
() 2022 12 31
2022 470 620 CTA
AoCI CET
)
2023 12 31
557
)
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® 2014 30 2024 15 6.300 1,000 1,750,000 1,750 1,750
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as) 2023 21 2028 11 15 7.625 1,000 1,500,000 1,500 —
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277,003 255,280 25,541,413 30,565,052
45,851 48,678 7,943,054 6,746,070
49,779 43,666 3,737,063 3,350,341
— — 778,397 789,077
— — 771,134 783,501
95,630 92,344 13,229,648 11,669,079
— — 317,117 266,115
— — 72,592 76,935
— — 544,315 482,266
_ — 428,949 387,766
— — 1,362,973 1,213,082
— — 82,009 90,884
1,750 1,571 161,811 165,314
— — 49,555 45,862
— — 46,742 48,197
1,750 1,571 340,117 350,257
®
— — 496,699 593,136
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942 4,403 5,345 5,316
638 607 1,245 2,394
5,471 24 5,495 6,380
13,629 1,637 15,266 15,170
612,101 64,904 677,005 683,232
203,851 108,449 312,300 297,399
@ 4,983 163 5,146 5,673
841,615 180,187 1,021,802 1,015,564

€

@
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2023

1,209
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2023 2022 12



29

ROU

@
@ 2023
12

2022
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2023 2022 12 31
ROU
2023 12 31 2022 12 31

2,801 2,892

2,974 3,076
2023 12 31 2022 12 31 2021 12 31
842 852 872

208 199 201

1,050 1,051 1,073

2021 12 31
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2023 12 31 2022 12 31

714 725
ROU

@ 456 775
@

2024 728

2025 647

2026 539

2027 406

2028 307

2029 710

3,337

3.7 (363)

2,974
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FDIC
2023 11 29  FDIC
FDIC
163
FDIC 2022 12 31
50 13.44

2024 2023

17
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2015
Cv-2290 N.D.Cal.
Cir. 23-619
2019

Three Way Banana Split
2019

2023 11

2023
2023 13

Chhabria, J.
2d Cir.

FX

2023 12

CA-

UKSC 202370177

2022-002002

2022
30
15-Cv-9300 S.D.N.Y.
AT .40135-FOREX
3631

1329/7/7/19
CA-2022-002003
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2019
VID567/2019
2019
2021 2022
CA 29013-09-18
2021 12 13
Three Way Banana Split
AT.40135-FOREX 2019 16 2019
3631
2023 29
2023 14

C/13/718639 / HA ZA 22-460
C/13/743903 / HA ZA 23-1143
200.329.379/01

2016

DTWM

DTWM

2020
DTWM
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2020
cemI
ICE LIBOR

2022 10
2023 10 10 caMmI

20-CV-5832 N.D. Cal. Donato, J. 23-3458 9th Cir.

2005

2014
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2016
2019
62.4
700
2021 27
2023 15
2024
MDL 05-1720

E.D.N.Y. Brodie, J.
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2015 CGMI  CGML
IRS
IRS
2019 2023 12 15
2023 12 28
18-CV-5361 S.D.N.Y. Oetken, J. 16-MD-2704 S.D.N.Y.
Oetken, J.
2017 CGMI  CGML
2020
2023 14 CGMI CGML
2024 10
17-CV-4302 S.D.N.Y.
Sullivan, J.
2008 SIPA
BLMIS

2010 SIPA
BLMIS CGML

703/918



SIPA
CGML

22-9597 S.D.N.Y.
2010

2022

2022
2022 CGML

CGML

2022
2022
2022 11

10-5345
Gardephe, J.
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Bankr. S.D.N.Y. Morris, J.
BLMIS
CGML
CGML
CGML
2023



2023

10-3634
S.D.N.Y.
5135 19-5109

21-4307

22-2557

22-2591 22-2502

23-572

2004

431

2209872019

2015

2059872019

Mastando, J.
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10-13164 10-3496 10-3622
10-3640 11-2770 12-1142 12-1298 Bankr .
19-3911 19-4267 19-4396 19-4484 19-5106 19-
21-3243 21-3526 21-3529 21-3530 21-3998
21-4496 S.D.N.Y. Broderick, J. 22-2101
23-697 22-2562 22-2216 22-2545 22-2308
22-2553 22-2398 22-2582 23-965 23-549
23-975 23-982 23-987 2d Cir.
2008
2019 431
4133/2019
20/3617/A 2021/AR/1658 2022/AR/945
18
2019

2019



2020 29
2020 10

2019 2020
b 14

09438 S.D.N.Y.
2020 12

Preska, J.

656759/2020
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990
2020 11
990
8611/2020
1934 10
2021
2023
1:20-Cv-
2023

N.Y. Sup. Ct. Schecter, J.
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2020 10

1934

2015 CcGMI

2021 CGMI

15-MD-2673 S.D.N.Y.
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2023

1:23-CV-04058 S.D.N.Y. Preska, J.

1934 10 b 20 a

2023 24
2023 24
10 b 20 a

1:20-CV-09132 S.D.N.Y. Preska, J.

2021
2021
2022
2024

Gardephe, J. 22-943 2d Cir.
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2018
CGMI
2019 2019 12
2020 2020
11 2024
18-Cv-2830 S.D.N.Y. Oetken, J.
22-2039 2d Cir.
2021
CGMI  CGML
2022
CGMI CGML 2022 11
2023 25 2023 10 16
19-
CV-2601 S.D.N.Y. Marrero, J.
2019
CGMI  CGML

VRDO
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2021
2021
2021 2022
2022 10
VRDO 2008 2015 11
2023 21
2023 10
Rule 23(F)
2023 11 CGML
2024 23
Rule 23(f)
19-CV-1608 S.D.N.Y. Furman, J. 23-7328 2d Cir.
2018 caMmI
VRDO VRDO

CGC-14-540777 Cal. Super.
Ct. Schulman, J. 2017 L 000289 1. Cir. Ct. Donnelly, J. L-885-15 N.J.
Super. Ct. Hurd, J. 100559/2014 N.Y. Sup. Ct. Borrok, J.
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CGMHI CGMH1
2016
19
CGMH1
CGMH1
2023
CGMHI
14,079 10,615
202 11,593
— 53
(,572) —
8,305 (1,031)
(923) 57

9,228 (1,088)
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2023 12 31 2022 12 31
COMHI CGMHI

3,011 23,756 3,015 27,122
— 283,174 — 306,273
461 273,379 306 209,957
150,845 — 146,843 —
172,125 — 172,721 —
46,870 — 48,295 _
14,202 167,609 13,788 163,819
387,514 747,918 384,968 707,171
— 309,862 — 245,916
300 111,233 604 115,929
— 20,481 — 43,850
162,309 184,083 166,257 172,068
16,724 — 14,562 —_
2,728 85,079 2,356 90,570
205,453 37,180 201,189 38,838
387,514 747,918 384,968 707,171
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2023 2022 2021 12 31
2023 2022 12 31 2023
2022 2021 12 31
12 31
2023 2022 2021

16,811 8,992 6,482

6,955 4,628 3,757

6,339 5,250 4,791

1,460 715 294

(844) (1,337) (1,328)

GD @ (36)

(928) 5,147 976

) (5,686) (1,375)

(23) 210 (64)

(135) (220) (133)

(1,888) (550) (632)

14,079 7,105 4,522

9 9 10

18 12 69

160 85 83

15 15 11

202 121 173

(5.572) 6,173 16,596

8,305 13,157 20,945

(923) (1,688) (1,007)

9,228 14,845 21,952

2,235 (8,297) (6,707)

11,463 6,548 15,245
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12 31
2023 2022
11 15
3,000 3,000
113 130
348 176
1 1
150,845 146,843
172,125 172,721
46,870 48,295
@ 10,031 10,441
4,170 3,346
387,514 384,968
34 23
266 581
162,309 166,257
8,677 6,629
8,047 7,933
2,560 2,321
168 35
205,453 201,189
387,514 384,968
(1) 2023 2022 12 31 569

402 338 292 30
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12 31
2023 2022 2021
17,163 156 3,947
(3,450) (7,815) 8,260
(3,450) (7,815) 8,260
(5,212) (5,003) (5,198)
2,739 — 3,300
(4,145) — (3,785)
Q,977) (3.250) (7,601)
(6,955) 14,661 (86)
2,162 1,093 501
(329) (344) (337)
(13,717) 7,157 (13,206)
[)) (502) (999)
3,015 3,517 4,516
3,011 3,015 3,517
11 15 17
3,000 3,000 3,500
3,011 3,015 3,517
(2,000) (1,269) (2,406)
5,704 1,309 (3,101)
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CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF INCOME

[ 'Jn.j;n.luj: e, el Sechsfeliawies

Years ended December 31,

T midlions of dolloss, evoep) pee dhave amonsn Hizy N2 021
Revenues
[ilerest iIncome 5 133,288 % Td w8 AT
[nterest expeie THIEH 25,740 THE]
el interest income 5 S4.0HF 5 AR 60H % &2 0y
Commissions and (oes 5 BME 5 2175 5 13,672
I'rLIh.'i]lﬁﬂ Nisimisac i [ [ 14,159 1, 154
Adnunistration and other Dducizary fees 1781 1,784 31,943
Realazed goins o sales of mivestments, nel I1KK i) (]
Impairment losses on investments:

Imgairment losses on investments 1313) [EE.1] (20}

Prowision for credin losses on AFS debt sccuninies”! {4} 5 (3
Mel impaimment losses recopmized m eammgs 5 327y 8 (454 § (20K
Chher revense 5 67 5 (21) 8 1165
Total nop-interest revenues 5 2361 5 26,670 5 £0.3M
Total revenwes, net of inlerest expense 5 TRAGL % 75,3138 8 71,884
Provivions for credit losses and for benefits and claims
Provisson For credit hosses on loans 5 1786 5 4,745 5 (3,103)
Provissn for credit losses on HTM debt securiies 124) i3 {3}
Proviski for credit hoises on olbier assets 1,762 T =
Palicyholder benefils and claims BT | 116
Proviseon for credit osses on unfunded lending comanitments {425) 291 (TER)
Total provisions for credit losses and for bencfits and claims™ 5 DIB6 S 510 % {31, 778)
Operating expemses
Compensation and benelits 5 20131 5 26,655 8 25,134
Premizes and equpment 15068 2300 2314
Technology commnamicatn LR[S K557 TEIR
Addvertising nnd marketing 1393 1,556 1 A
Restrciunng TRl — —_
Ciher operating 133446 12,174 11427
Tuotal operating expenses ] S6A0G 5 ] P! £ K 193
Income from continuing eperations before income faxes 5 129100 5 18807 % 27 4680
Provwiseod Fof siseomie laxes 158 1642 4451
Income from continuing operations 5 9382 5 15165 § 22018
Discontinued operations
Income {loss) from discontinued operations 5 {1y % (272) § T
Femelit for incom txes = {41y —
Income {loss) from discontinued operations, net of taxes 5 {1} % (231 5 T
Met income before attribution to moncontrolling inferests 5 9,361 5 14594 5 22015
Moncontrelling interesis 153 L) T
Citigronp’s net income 5 D228 5 14,345 § 21,952
Basic enrnings per pr—
Income from confimung operntions 5 407 5 TI6 § 1021
Loss from discontinued operations, net of tnxes _ {012) _
Mot income 5 407 5 T4 5 121
‘\'dgﬁln]-l'rcrlgc € shores ooisiandi @am o g 1,930 [T 203340
Dilutedd enrnings per share™
Income from contimung operations 5 444 5 T11:% 114
Lo from discontnued opeminims, nel of txes — {12 —
MNel income 5 404 5 Tk § 11k 14
Auljuasted welghted-average diluted commaon shares antstanding
sin miflansy 19558 10643 20454

144
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{1 In nocomdence with ASC 336, which requines the pronisson for credin losses on AFS secuniiess 1o be inchaded in revese

{20 This maal exclodes the provision For oredil lsses on AFS securitics, which s disclosed scparsicly above

i3 Dhie o roundiig. camangs per share on coshiming operations and dissonimuoed operations may ool sins o cammps por shane on nel mcome

The Modes 1o the Consoldated Fimancal Stalenents are an miepral part af these Consolsdated Financsad Satemsenits.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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Cingroegr fne. mnd Subsidiaries

Years ended December 31,

T sidlivens of dol livea 023 2022 2021
Citigroup's net income 5 924 5 14545 § 21,952
Add: Citigroup's sther comprehensive income (Jiss), net change, net of taxes'"!

Unrealized gins and losses on debl sscurities™ 5 1284 5 (3384 5 (3.934)
Dhebt valuation adjustmen (DVAT" (1.551) 20xo 12
Cash flow hedges 1116 (2623) {1.492)
Fenetit plams lublaty adpstment™ [295) ut 12
CTA, net of hedges 751 {2471) {2525)
Excluded component of mr value h-cdp'." 148} 35 —
Lomg-duration ssuramce contracis 7 — —
Citigroup’s tetal othier comprehensive income (boss) 5 1235 § (B297) § {6,707}
Citigroup's total comprehensive income 5 11463 5 6548 8§ 15,245
Add: Other compeebensive income (loss} atinibutable 1o noscontmolling mteresis 5 B 5 {38y § (T
Addd: Net income atisibutalde io noacontrolling inlerests 153 ) 13
Total comprehensive income 5 11,7000 5 65T 5 15219

15 Sec Moe 2|

(2] Sex Mo |

{3 Bew Note 26

i) See Mok B,

The Motes 1o the Consoldaied Financial Stalemwents are an imlegral pari of these Consolidated Financial Statemenis

145
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CONSOLIDATED BALANCE SHEET Citigronup fne. awd Subsidiaries
December 31,

T wnsidioons eof ol b p{iEE] |
Asseis
Cashoand due from banks (e hishing segregated cash aned other deposits) 5 T2 5 30,577
Dreposits with banks, net of allowance 233590 I 448
Secunties bosrowed and pudu'\m] et agreemenls Lo rescll fllk.'hll’]!l‘l}{ L2000 0% apd 8339527 as of

December 31, 2023 and 2022, respectively, al foar value), net of allowance 345,700 365401
Brokerage reeeivables, net of allowance 53ms 54,192
Trading account assets (including 5197156 and 5133535 pledged to creditors at December 31, 2023 and

2022, respectively) 411,756 ELER L]
Investrments:

Avanlab]e-for-sale debl secunties (mchsding $11,868 and 310,933 pledged 1o crediors ws of

December 31, 2023 and 2022, respectively) 156,936 240,679

Held-to-matunty debt secuntics, net of allowance (Bur value of whoch 15 52350010 aned 5243 645 a5 of
December 31, 2023 and 2022, respectively) (includes ST1 and 50 pledged (o creditors as of

Pecember 31, 2023 and 2022, respechively) 254,247 268863
Euguity securities (including § 706 amd S893 g of December 31, 2023 and 2022, respectively,
al fnir value) 7412 8,040
Total investments 5 SI9085 5 526,582
Loans
Consumer (mcludimg 5313 and 3237 as of December 31, 2023 and 2022, respectively, af far value) JED197 F6OE,06T
Corporade (meluding 57,281 and 55,123 1% of December 31, 2023 and 2023, respectively, ot fair valise) I, 165 280,154
Loans, nel ol uneamed income 3 6ED 362 & 657,221
Allowance for credit losses on loans (ACLL) {18,145} {16,974)
Total loans, et 3 671,217 8 640,247
Croodwill 20,08 19,691
Entangible assets (including MSRs of $691 and 665 as of December 31, 2023 and 2022, respectively) 441 4428
Premises and equapisent, net of depreciation and nmonizatson 8.7 26,253
Ohilier mssets (including $12.290 and $10,658 a5 of December 31, 2023 and 2022, respectively,
il fair valie), mel of albowance 05,003 103,743
Total nsseds 5 2411834 5 2416,676

Statemen continucs on the next page.
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CONSOLIDATED BALANCE SHEET Cirgronp S, and Subsdiories
(Contimued)
December 31,
T it T cof b, evoept vharey wnd per shive amownn 2013 2012
Liabilitics
Dheposus {inchsding 52 440 and 51,875 as of Docember 11, 2023 and 2022, respectively, at fair value) 5 LM GEL 5 1,365,954
Secuntics loaned and sold under sgreements to repurchise {meluding S62485 and ST0.886 as of

Diecember 31, 2023 and 2002, respectively, at fair vale) 278,107 202 444
Brokemge payables {including 54,321 and 54,439 as of December 31, 2023 and 2022, respectively,

an fair valise) (A 839 GO R
Trading nccount Tabilities 155,345 170,647
Shon-temm borrowings (incluling 56,545 and $6.222 & of December 31, 2023 and 2022, respectively,

ot [air value) 37457 47 i
Lomg-term debt (including S116.338 and $105.995 as of December 31, 2023 and 2022, respectively,

ol fair walue) IR6619 271,606
Chler lahilities, plus allowances TERIR KT RT3
Total liahilitics 5 2,205,583 S 2214 838
Stockholders” cyuity
Prefereed stock (51,00 par value; suthorized shares: 30 million), issued shares: as of December 31, 2023

=T, 000 ond o= of December 31, 2022—T759 800, ol agpregate Ikpsdation value 5 17,60 5 18,995
Commen stock ($0.01 par value; siahorsed shares: 6 billion b, issued shares: as of December 31, 2023

—3, 09,691,704 and as of December 31, 022—3 0709 669 424 31 il
Adddssomal paid-in capital 108,955 105,458
Retaaned camings 198, S 194,734
Treasury stock, at cost: December 31, 2023—1,196,577,865 shares and December 31, 2022—

1,162,682 999 shares (75,238) {73,96T)
Accumulated olher comprehensave income {loss) (ACLT) {44.800) 47.062)
Total Citigroup steckholders” equity 5 205453 201,189
Noncontrelling imteresis TIR A
Total equliy 5 206,251 % 0] 838
Total lHabilities and n:l.lil’} 5 241083 & 2 aAl6,6T6

Thie Motes 1o the Consolsdsied Fimancis] Sinlements are an imlegral pan of these Consolsdsted Financin] Sislements.
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CONSOLIDATED STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY Cittgroup foe, and Subsidiories
Yoears ended December 31,
Ammrunis Shares
I mitiicwn o aholiars, exoepd shares m thomsands 2023 2021 2021 2023 20212 2021
Preferred stock at aggrepaie Hguidation value
Halance, I'N.EEIIIIIIIIH 11|':n:n.1' LIRS € 18RS £ |5 AH0) Tk )] T
Issuance of new prefemed stock 2750 —_ 3300 1o — 132
Redemgion of preferred stock {4,145) - {3, 7R5) [ 1) — (151)
Balance, end of year S 17600 8 JR005 & [R5 T Tl Tl
Comman stock and additional pald-in capital (APIC)
Halince, begmming of year 5 106489 5§ 0034 5 MOTETT| 3090669 3099651 3099633
Fmploves bemefit plans 452 455 HS 3 17 1%
Preferred stock issunnce costs (reclassifications io Reialmed
RIS [ :L‘dﬁﬂ}ﬂimh' a8 —_ 25 —_ —_— —_
Ciher (primanky prefermed stock issunnce costs nelated 1o new
INSIEETCER ] {13 47 i - -
Balince, end of year S I0E9H6 8 I0RARD 5 JOR034 | 3099691  R99660 3090652
Retained carnings
Balance, beginning of year 5 OIMTM 5 8448 5 168272
Adjssimenis o opening balance, net of taxes'"!
Financial istroments—TDHEs and vinlage disclosures 290 — —
Adpested balance, begimmng of year S 195024 5 IR40ME S I6H2T72
Citigrup’s nel income 9118 14,845 21952
Common dividends"" {4.076) {4.0028) {4, 190
Preferred dividends (1.198) {1.032) [REL
Caber (primanly reclassifications from APIC for preferned
Issuance costs on redemdions ) {73} 1 (40|
Halance, end of year S 19005 S 173 S IR4.048
Tm\nr} stock, ut cosl
Balance, begenning of vear S (TAWT S (7124 S (60,0299 (1,162,683) (1,115297) (1,007 544)
Emploves benefit plans™ T8 323 489 1,276 8190 T.745
Treasuery siock scquired” {2000 {32500 (76000 (4171 (55576) (105 408)
Balance, end of year 5 (TRIM) S (TRUGT) S (712400 (LISGSTH) (1.162.683) (1L115.207)
Citigroap”s accumulated other comprehensive income (Toss)y
Balance, begmnig of year § TGRS (RTES) S {32058y
Adjustment o opening balance, nel of taes! b — B
Addpested baloance, begammng of year 5 4T035 5 (RTH5) S {32058y
Citigroup's total sther comprehensive income (loss) 12135 {4,297 {6, 70T
Balance, end of year 5 (448000 5 (4T062) & 3H,THS)
Tuotal Citigroup commsn stockholders® equity S 187853 § QIR2 194 5 182977 1903114 1936986 |.984355
Tutal Citigronp stockholders” equity 5 205453 5 M1 189 & 0] 972
Noncontrolling interests
[Balance, begmmnmg of yeur 5 -9 = T & T3
Trnssctions between Crigroup and the noncontrollmg-interest
shareholders (14 (34} {1
Met mcome atiribulable 1o nonconmolling-mierest shaneholders 153 89 13
Diestnibutsons paicd o noncontrollimg-mterest shareholders (K2} (51) (10
Other comprehensive income {loss) atnbuiabe 1o
nomcontrolling-interest sharcholders H4 (58) [y
Other 8 3 (12}
Mt chamge in noncontrolling inferests 5 149 £ (5]] .9 TRk
Bulance, end of vear 5 798 8 9 Tk
Tutal ecquity 5 24251 5 DI0IRIR S 2024672
(17 See Mote | for addiipmal Sstanls
148
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2)  Comemon dividends declaned were $0.91 per share for each of 1025 and 2023, and $0.53 per share for cach of W20 and 403%; 50,31 per share for each of 1022,
20022, 3022 and 40022 and 805 per share fiow each of D021, 2021, 3021 snd 4021

(3 Inclubes treasury stogk relaied 1o cenain activiry usder Coi's employee resineial o delerred stock peoprams whene shanes ane withhseld o satis(y employees’ ax
ToquiTeTiE s

i4) Primarily consists of opon market purchases ender Citi's Board of Directons-approved commen stock repurchase program.

The Motes 1o the Consolidaied Firamncis] Stniements are an imlegral pan of these Consolidsted Fimmmci] Siniemenis,

(ER
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CONSOLIDATED STATEMENT OF CASH FLOWS Cirigronup e, awd Subsidiaries
Vears ended December 31,
Fop amidfronin oof alvaliorrn m23 22 2021
Cash Mows from operating activities of continaing aperations
MNet income before attribution of moncontrelling interests 5 YIEl 5 14934 5 12015
Net income attributable to noncontralling ntercsts 153 &9 T3
Cltlgroap’s net Income 5 I8 5 14,845 § 21952
Income (loss) from discontimued operations, not of tixes {1 {231 7
Income from continuing operations—cexcluding noncontrolling interests 5 9.21% % 15076 % 21,943
sidg:::iml:p:ﬁrﬂﬂ': net income 1o net cash provided by (used in) operating activities
et hoss {gain) on sale of significant disposals’’ (1. 462) (T52) T
Diepreciation and amortization 4,560 4,262 3064
Deferred iconee axes (2416} (1,140 1413
Provasions for credit losses and for benelits and clani 09,1846 5239 (3,77H)
Reeabized gams From sales of imveshments (1K) (6T) (665}
Imipaimment bsses on invesiments and ofher assets 323 4949 i
Giooddwall impaiment - 533 —_
Change in rading acoount asscls (TT.R3H) (2,271) 43,059
Change in trading aceount liabilitses (15,302) 9118 {6,498)
Change in brokerage recervables net of brokernge payalbles {5,402} 7936 1412
Change in loans bebd-for-sale (H1°S) 1,929 4421 13,k
Change in other assets {6,361} (4,992) 2,139
Chuaige in other linhilines® 3587 5343 83
Oither, el 6,739 [18.125) (15559
Total adjustments 5 (RL645) & 2,993 8 25,145
Mot cash provided by {used in) operating activities of continuing operations 3 (T3416) 5 25060 5 47,00
Cash Mows Trom investing activities of continuing operations
Change in securities borrowed and purchased under agreements 1o resell 5 19700 5 (3RS [(32576)
Change in loans (44,525) (16.591) {1,173}
Proceeds from sabes nnd secunitimtions of ks 4,501 4,709 2918
MNet payment due 1o transier of net linbilibes associoted with divestineres’"! (1,393} 57410 —
Available-Tor-sale (AFS) debt secunties
Purchnses of imvestments. (235139 (218.747) (205 950y
Proceeds from sales of investments 41,886 79,0687 125805
Proceeds from maneniees of invesimenis Fb 43T | A0 1310930
Held-wemarenty (HTM) debt secunies
Purchases of invesiments (1373 (42.903) [ 1364540
Proceeds From mulurities of invesiments 12,538 12,188 21,104
Capitnl expenditures on premises amd equipmend amd copaialized soltwane (6,583) [5.632) {4,114
Proceeds from sabes of premises and cquipmsent and repossessed nsseis 56 63 (L1}
Oitlver, el RIS (791 {1.351)
Net cash ased dn investing activities of conlinuling sperations 5 (B450) & (794550 % (110, 7446)
Cash Nows from financing activities of continaing operations
Dividends paid 5 (5212) 5 (5.003) 5 (5, 194)
Issuance of r.m.:l'l.rrl ed stock 17w = 3,30
Rademption of prefemed stock (4.145) — (3,785)
I'remsury stock cepuimed (1L9TT) 13,250) (7600
Stock tendered for payment of withlolding tuxes (329 [ER Y [EXT)]
1500
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CONSOLIDATED STATEMENT OF CASH FLOWS
{Continued)
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i ‘m‘:um dipl Teie=, ceiaed S ihiidi (IFTaEN

Years ended December 31,

i il o dol i 023 22 2021
Change in secuniies boaved and sold under apreements (o repurhase Ta663 5 11,159 5§ (B.2400)
Issuance of long-tenm det 6ER1Y 10, T4E Tih,65H
Payments and redemptions of leng-term debt (64,959) (57,085 74,950
Change in depasits (57,373 68,415 44,964
Change in shori-lerm bormmwings (639} 19,123 (1541}

Nel cash provided by fnasncing activities of continuing ofcrations

GRT & 137,763 % 17,272

Effect of exchange rle changes on cash, due from banks and depesits with banks
Change in cash, due from banks and deposits with banks
Cash, due from banks and deposits with banks st beginning of year

95 5 (33851 8 (1198}
(K103} 79,992 (47.582)
MIMm5 262,033 309615

Cash, due from banks and deposits with banks at end of vear

260932 § 342025 5 262033

Cash and due from banks (including segregated cash and other deposits)
Dieposits with banks, net of allowance

7341 5 30577 5 21513
233,50 31,448 214 518

Cash, due from banks and deposits with banks at emd of vear

260,932 § 342025 § 262033

Sapplemental disclosure of cash Mow information for continuing aperations
Cash pasd during the year for income tixes

5727 5 3733 5 4028

Cash panl during the year for interest TLOES 22605 7,143
Non-cash investing sctivities" ™"

Tranader of investment sceuntics from HTH™ w AFS 334 & - —_
Tramsfer of investment secunties from AFS to 1ITTM - 21,688 —
[decremse m ol loans assocented wilh davesiiimes reclesilied w HFS — 16,050 Go45
Decrense m goodwill associated with divestinires reclassified 10 HFS —_ 876 —
Translers o loans IS ({ber aesers) from loans HE] T.R66 5,582 T414
Translers from kans HES (Other azsess) 1o loans HEL Ly — —
Non-cash Maancing activivies™"""

Drecrease i long-term debt associnted with divestitures reclassified 1o HFS — & — 5 ATH
Deecree m deposits assocanted with divestitures reclasafied w HFS —_— 15091 w07

11 See Mote 2.

121 [ncludes halances relmed to the FINC special ssessment and restructoring changes. See Motes T amd 50

i3 In Jamasre 2021, Ciin sdopeed ASU 202201, Upon adopizon, Cidi trasslerred 53,3 hillion of mongspe-hacked securiiies from HTM classification io AFS
elassafication an allowed usder the ASLL Ak time of transder, the seqsmihes were m an dsrealizad galn positheon of $001 Billson, which was reconded m AGCT

vipon transfir.

{#) Opersting and fimence lesse right-alfoese ssets and bease lishiliges represent mon-cash imeestmg and financing sctivities, respectively, and are not mcluded m the
nom-cash investing sctiviises presenied bere. See Note 29 for more infornmation ssd balisees as of December 51, 2023 and 3023

The MNistes tis the Consolsdatod Finamscad 5 are & imegral pan af these C lndasted F

[E
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

L. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Throughout these Notes, “Citigroup,” “Citi” and the
“Company™ refer to Citigroup Inc. ad ns consolidated
subsidiarics.

Cerain reclassifications and updates have been made 1o
the prior pericds” finamcial statements and notes 1o conform to
the current period s preseniation.

Principles of Consolidation

The Consolidated Financial Statements mclude the accounts of
Citigroup and s subsidiines prepared in accordance with

LS. generally accepied accouniing principles (GAAP), The
Company consolidaies subsidiarics in which it holds, dircctly
ar indirectly, mare than 50% of the voting nghts or where it
exercises control. Entities in which the Company holds 20% (o
50°% of the voting rights and or has the ability 1o exercise
sigmificant influence, oiher than investments of designated
venture capital subsidiaries or investments accounted lor at
fair value under ihe fair value option, are accounted for under
the equity method, and the pro rata share of their income (loss)
is included in Cfier Feverine, Incomce from investments in less-
than-2"%-owined companies 15 recornized when dividends ane
received. As discussed in more detail in Note 23, Citigroup
also consolidates enfities deemed 1o be variable interest
entitics when Citigroup is determined to be the primary
beneficiary. Gans and losses on the disposition of branches,
subsidigries, affiliaes, buildings and other investineits are
included in Cfer revenne,

Citibank

Citibank, N.A, (Ciibank) is o comnimercial bank and indirect
wholly owned subsidiary of Citigroup. Citibank™s principal
offerings include investment banking, commercinl banking,
cash management, trade finance and ¢-commerce; privaie
banking products and services; consumer finance, credit cands
and morgage lending; and retail banking products and

SETVICES.

Variable Inierest Entities (VIEs)

Amn entity 15 a variable inferest entity (VIE il it meets either of
the criterin outlimed in Accounting Standards Codification
(ASC) Topic 810, Comsolisdarion, which are (i) the entity has
caquity that is insufficient to permit the entity to finance its
activities without additional subordinaied financial support
fromn other partics, or (i) the entity has cquity mvestors Ut
cannot ke signficant decisions about the entity’s operations
of that do not absoarb their proportionate share of the entity’s
cxpecied losses or expecied reiums,

The Company consolidates a VIE when it has both the
power 1o direct the activities that most significantly impact the
VIE's economic performance and a right io receive benefits or
the obligation (o absorh losses of the cntity that could be
potentially significant to the VIE (that is, Citi is the primary
bemeficiary). o addition 1o variable mlerests held i
consolidated VIEs, the Company has variable imerests in other
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WIEs that are not conselidated because the Company 15 not the
primary benelieiary.

All unconsolidated VIEs are monitored by the Company
1o assess whether any events have occurred 1o canse its
primary beneficinry status fo chinge.

All entities nor deemed 1o be WIEs with which ihe
Company has involvement are evaluaied for consolidation
under other sublopics of ASC 810, Scc Mote 23 for more
detailed information.

Forcign Currency Translation

Aszets and liabilities of Citi's foreign operutions are trnslaled
from their respective functional currencies inte U_S. dollars
using period-end spol foreign exchange mies. The effeeis of
those translation adjustments are reporied in Accumnlared
ather conprelhensive income foss) (AT, o component of
stockholders” equily, met ol any related hedge mnd tax effects,
until realized upon sale or substantial liguidation of the forcign
enity, at which point such amounis are reclassified into
carmings. Revenues and expenses of Cin's foreien operations
are iranslined monthly from iheir respective functional
currencies into LS. dollars at amounis that approximaie
weighted-average cxchange rates,

For trunsactions th are denombiiled in a currency ollier
than the functional currency. including ransaclions
denominmed in the local currencics of foreign operaions that
use the LS, dollar a5 their funclional curmency, the effects of
changes i exchange rates are primarily included in Privcipal
trinegciions, dloag with the related effects of any cconomic
hedges. Instruments uscd 1o hodge forcign currency cxposines
inclide foreign currency forward, option and swap contracts
and, in certin mstances, desigiated issues of non-U S =dollur
debt. Foreign operations in countries with highly infationary
cconomics designate the ULS. dollar as their functional
currency, with the effects of changes in exchange rmics
primarily ncluded in Ofrer revenue.

Investment Sccuritics

Investments inclede debt and equity securitics. Debt securities
nchede bonds, notes and redeemable prelermed stocks, as well
as cerain loan-backed and structured securities thai are subjeet
1o prepayment risk. Equity securitics include common and
nonredeemable preferred stock,

Py Securities

Dl securities elassified as “held-to-maurity™ (HTM) are
secuntics that the Company has both the ability and the
intent 1o hold until maturity and are carried at pnoriized
cosl, Interest income on such seourinies is included in
Brerest reveriine.

* Dbt securities classificd as “available-for-sale™ (AFS)
arc carricd at fair value with changes in fair vilue
repotied m Accimidaled otfier comprehiensive income
fiss ), a compongnt of stockholders” equity, net of
applicable income taxes and hedges, Interest income on
such securitics is included in fiverest revene,
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For investments in debt securities classified as HTM or
AFS, accrued interest is subject 1o the Company s non-seeral
palicy, which results in the mely write-olT of accneed
interest.

lisvestinenl securtics wol ineasured al fir value through
carnings include (1) debt securitics held in HTM or AFS, (i)
equity securities accounted for under the measurement
alternative or equity method, (i) Federal Reserve Bunk and
Federal Home Loan Bank stock and (iv) cenain exchiange
memberships, These secuntics are subject to evalismtion for
impairment as described in Note 16 for HTM securitics and in
Mote 14 for AFS, measurcment aliermutive and equity method
investments. Realized gains and losses on sales of invesunents
are included in carmings, primarnily on @ specific idenificanon
hasis,

The Company uses a munber of valuation techmogues for
investmenis carried ai fair value, which are described in Noie
26,

Equity Securities

+  Markelable equity securities are measured a1 fair value
wilh changes in fair value recosnized in camings.

*  Non-marketable cquity secunitics arc measured at fair
watlue with changes in fair value recognived in carmings
urtless (1) the measurement alicmatve is elected or (1) the
investmenl represents Federal Reserve Bank and Federal
Home Loan Bank stock or certain exchange sems that
continue 1o be carmicd at cost. Non-marketable equity
securitics under the measuremenl altemative are carried at
cosl less impairment (1 any), plus or minus changes
resuliing from observed prices for orderly imnsactions for
the identical or o similar imvestment of e same issuer,

«  Cenain imvestments that would otherwise have been
accounted for using the equity method are carvied at lair
value with changes in fair value recognized in camings,
since the Company clected 1o apply fair value accounting.

Trading Account Assets amd Linhilitics

Trading acconnt assers include debe and muarketable equity
securitics, derivatives in a receivable position, residual
interests in secuniiizations and physical commodities
inveriory. In addition, as described in Note 27, certain assets
that Citigrowp has clected 1o carry at fair value under the Gir
vilue option, such as loans and purchazed gunrantees, are also
inchuded in Yraoling accom asses.

frading acconnd Babilities include securitics sold, not yel
purchiased (short positions) and derivatives in a nct payable
position, as well as certain Habilities that Citigroup has elected
to carry al [uir value (as described in Note 27).

Oiber than physical commaoditics inventory, all irading
account assets and Habilities are carmied ai fair value,
Revenoes generated from rading assets mnd trading liabilitics
are generally reported in Priocipal fransacitons and include
realized gains and losses a5 well as unrealized gains and losses
resulting from changes in the fair value of such instruments,
Initerest incodne o irading assels 1s recorded n fnterest
reverie reduced by imterest expense on irading labilities,

Physical commodities invemory is carried ai the lower of
cost or market with relied losses reporied in Principal
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tramsacions, except when included in a hedging relationship.
Realized gains and losses on sales of commodities inveniory
are included in Principal transaetions, Investments in
unatlocited precious metals accounts (gold, silver, plitinm
and palladiun are aecouited for as bvbrid instruments
containing a debt host contract and an embedded non-financial
derivative instrument indexed to the price of the relevani
precious metal. The embedded denvative instrument and debt
st comtract are carried a1 fair value under the Tir vitllue
opticn, as described in Note 27,

Dierivatives used for imding purposes include interest mie,
currency, equity, credit and commadily swap agreemenis,
options, caps ad Noors, warrants, and Mnancial and
commodity funeres and forwsird contracts, Derivative assel and
liability positions are presemted net by counterparty on the
Conzolidated Balance Sheet when a valid master netting
agreement exisis and the other conditions set oul in ASC
Topic 210-20, Balonce Sheef— (ffserting, arc mel, Soc Note
24,

The Company uses u number of lechniques w determing
the fair value of trading assets and liabilities, which are
descnibed in Noie 26,

Securities Borrowed and Securities Loaned

Securitics borrowing and lending iransactions do not
constitutc a sale of the underlying seouritics for accounting
purposes and are treated as collateralized financing
transactions. Such transactions are recorded an e amount of
proceeds advanced or received plus accrued inierest. As
descnibed in Mote 27, the Company has elecied to apply fair
witlug accounting 1o a number of securitics borrowimg and
lemding transactions, Fees received of paid for all sécurilics
bormowing and lending transactions are recorded in firferesy
reverie or fnferest expense ai the contractually specificed rate.

Whenz the conditions of ASC 210-20-45-1, Safonce
Sheet— Offverting: Right of Setoff Canditions, are met,
secunitics borrowing and lending transactions are presented net
on the Consolidmed Balance Sheet,

The Company monitors the fair value of securities
borrowed or lowsed on a daily basis and obiains or posis
additional collateral in order to maimtain contractaal margin
protection,

As described i Note 26, the Company uses a discounted
cash Mow technique to determine the fair value of securiiies
lending and borrowing fransactions,

Repurchase and Resale Agreements

Securities sold under agreements o repurchase (repos) and
secumnitics purchased under agreements to resell {reverse repos)
do not constitue o sale (o7 purchase) of the underlying
securtics for accounting purposes and are treated as
collaeralized linancing iransactions. As described in Note 27,
the Company has clected to apply fair valug accounting (o
ceriain partions of such irmsactions, with chunges i fair
value reporied incarmings. Any transactions for which fir
vitlug accounting las not been elecied are recorded at the
amoum of cash advanced or received plus acorued inlerest,
Irrespective of whether the Company has clected fair value
accouiiting, interest paid of reccived oi all repo and reverse
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repo ramsactions is recorded i fnterest expense or frferest
reverie al the conractually specified rate,

Where the conditions of ASC 210-20-45-11, Balance
Sheet—ffvetting: Repurchase and Reverse Repurchare
Agreenents, are mel, repos and reverse repos ane preseiled nel
on the Consolidated Balance Sheet.

The Company's policy is 1o 1ake possession of securitics
purchased under reverse repurchase agreements, The
Company momitors the Gair value of securities subject 1o
reparchase or resale on a dailv basis and abiains or posis
additional collateral in order to maintain contractual margin
protection.

As described in Note 26, the Company uses a discouted
cash Mow technique 1o determine the fair value of repo and
reverse repo imnsactions.

Loans

Loans are reporied at their outstanding principal balinces net
of any wnearned mcome and unamortized defermed foes and
costs, except for credil card receivable balances, which include
acerecd interest and fees. Loan ongination fees and certain
direci ongination cosis are generally deferred and recognized
a5 adjustments 1o meome over the lives of the related boans.

As described i Note 27, Citk has elected fair value
aceounting for certain loans, Such loans are carried at Tair
walue with changes in fair value repormied in camings. lcrest
income on such loans 15 recorded i foferes! revene i the
contractually specified rate.

Loans that are held-for-investment are classified as Loans,
net of wnearned income on the Consolidated Balance Sheot,
and the related cash Dows are included within the cash flows
from the mvesting activities category in the Consolidated
Staement of Cash Flows on the line Clange in fooes,
However, when the initial intent for holding a loan has
clunged from held-for-investment 1o held-for-sale (HFS), the
loin is reclassified w HFS, but the related cash Nows continue
to be reported incash Nows from investing activities in the
Consolidated Statemient of Cash Flows an the ling Proceeds
Jrown sales and secnritizations of loans.

Conswmer Loans

Consumer Inans represent loans and leases managed primarily
by the USFE, Wealth and AN (rer— Legacy Franchises
businesses (excepd Mexico SBMM loans).

Conrsnnrer Nov-accrial and Re-aging Policies

As a peneral rule, interest seerual ceases for installment and
real estate (hoth open- and closed-cnd) loans when pavments
are "N divs contractually past due, For credit cards and other
unsccured revolving loans, however, Citi generally nccrucs
interest until payments are 130 days past due. As aresuli of
OCC gusdance, homse equity loans in regulated bank entities
are classified as non-wccnual iT e related residential first
morigage is MW days or maore past due, Also as a resull of OCC
guidance, morgage loans in regulated bank entities are
classified as non-acerual within &0 days of notification that the
borrower has filed for banknepecy, with the exception of
Federal Housing Adnunistration { FHA —nsured loans,
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Loans that have becn modilied 10 grant a concession 1o a
borrower in financial difficulty may noi be accring imerest i
the time of the modification. The policy for retuming such
modified loams to accral stinus viries by product and/or
regiodi. I inos! cases, 4 minimum nuinber of paymients
(ranging from ong 10 5ix) is required, while in other cascs the
loan is never returned (o accrual stats, For regulated bank
entities, such modified loans are retumed 1o accrual stius ifa
credit evaluation at the tume of, or subsequen 1o, the
miodification indicates the borrower is able to meet the
restructured terms, and the bormower is current and has
demonstrated a reasonable period of sustained payment
performance (minimum six months of consecutive payvmentsh.

For U5, conswmer loans, generilly one of the conditions
to quatify for modification (other than for loan modifications
miade through the CARES Act reliel provisions or banking
agency gukdance for pandemic-related issues) is thai a
minimum wumber of payments (Evpically ranging from one (o
three) must be made. Upon modification, the loan is re-aged to
currenl status. However, re-aging prictices for certain open-
ended consumer loans, such as credin cards. are govened by
Federal Financial Institwiions Examination Council (FFIEC)
euidelings. For open-ended consumer loans subject o FFIEC
guidelines, one of the conditions for the loan te be re-aged 1o
CUITenl status is thal an least three consceutive minimmm
monthly paymenis, or the cquivalent amaount, must be
receaved, In addition, wnder FFIEC puidelines, the number of
timses that such o loam can be re-aged is subject o lmitations
{generally once in 12 months and iwice in five years),
Furihermaore, FHA and Department of Veterans Affairs (VA)
loans may anly be modified under those respective agencics”
giiidelines, and payvinents are ol dlways required in order Lo
re-age a modified loan to current.

Consumrer Charge-Of Policies
Citi’s elinrge-ofl policies follow the general guidelines below:

»  Unsecured instalbment loans are charged ofT a1 120 days
contractually past dug,

*  Unsecured revolving loans and credit coard loans are
charged off at 180 days contraciually past due.

+  Loans secured with non-real estaie collmeral are writien
down to the estimaied value of the collmeral, less cosis o
sell, w120 days contractually past dug,

v Real estate-secured boans are written down to the
extimated value of the propeny, less costs 1o sell, an 1540
days coniraciually past due.

«  Real cstate-secured loans are charged off no Liter than 180
days contractually past due if o decision has been made
ned 1o foreclose on the loans.

«  Unsecured loans in bankrupicy arg charged off within 60
days of notification of filing by the bankmptey court or in
accordance with Cii's charge-of T policy, whichever
occurs earlier.

*  Real estatg-seoured loans in bankrupicy, other than FHA-
insurcd loans, are writien down to the estimated value of
the property, less costs 1o sell, within 60 davs of
notificatioa that the borrower has Nled for bankrupiey or
in accordance with Citi’s charge-ofT policy, whichever is
carlier,
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Corprarate Lowgns

Corporaie loans represent loans and leases managed by
Serviges, Markeis and Banking and the Mexico SBMM
compaonent of A Other—Legacy Frunclises. Corponile loans
are identifed as impaired and placed on a cash (Hon-seeraal )
basis when it is deiermined. based on actual experience and o
forward-looking asscssment of the collectibility of the loan in
full, that the payvieent of mterest or principal is doubaful or
wiven interest or principal is 90 days past due, except when the
loan is well collateralized and in the process of collection. Ay
interest accried on impaired corporate loans and |eases is
reversed at 90 days past due and charged against current
earnings, and imerest is thereafter included in eamings only 10
the extent acmwally received in cash, When there 5 doubi
regarding the ultimate collectibility of principal, all cash
recelpls are thereafier applied 1o reduce the recorded
investment in the loan.

Imipaired corporate loans and leases arc writien down (o
the extent that principal is deemed to be uncollectible,
Imipaired collateral-dependent loans and leases, where
repayment is expected 1o be provided solely by the sale of the
underiving collaieral and there are no other available and
relmble sources of repayment, are carricd at the bower of
amortized cost or collateral value. Cash-basis loans are
returned to aceri] status when all conteactual principal and
interest amounts are reasonably assured of repayment and
there i a sustained period of repayment performunce i
accordance with the comractual Lerms.

Loanx Held-for-Sole

Comporate and consumer koans that have been identified for
sale are classified as loans HFS and ineluded in Other assers.
The practice of Citi’s LLS. pnime mosigage busingss has been
to sell substantially all of its conforming loans. As such, U5,
prime morgage conforming loans ne classified as HFS and
the Guir vilue option 15 clected at origination, with changes in
fair value recorded in Chlier pevernse, With the exception of
those loans for which the fair value option has been elected,
HFS loans are accounied for at e lower of cost or nurket
value, with any write=downs or subsequent recoveries charged
to Cfer peversrne, The related cash Nows are classified inthe
Consolidated Statemient of Cash Flows in the cash flows from
operating activitics category on the line Change v doans fIFS.
Gains and losses on loans HFS are generally presented in
Chriver revenne, Gains on sales of fully or pamially charged-ofT
loans are presented as gross credil recoveries in the Provision
Sor credit fosses up 1o the amount of prior charge-offs.

Allwwances for Credii Losses (ACL)

The current expected credit losses (CECL) methodology is
based on relevant mformation aboul past evenis, including
historical experience, current conditions and reasonable and
supporiable (R&S) forecasts that afTect the collectibility of the
reparied financial assel balances. I the assel’s life extends
bevond the R&S forecast period, then lustorical experience s
considered over the remaining 1ife of ihe assets inithe ACL.
The resulting ACL is adjusted in cach subsequent reporting
peried through Provisions for credit fosses in the Consolidated
Statemenil of [neome to reflect chanpes in history, curpenl
conditions and forecasts as well as changes in assel positions
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and portiolios. ASC 326 defines e ACL a5 a valustion
account thai is deducted from the amonized cost of a financial
assel 1o present the net amount (hal MEmZemen] cxpects (o
collect on the financial assel over its expected hife. All
financial assets carried a1 amortized cost are i the scope of
ASC 320, while asscts measurcd al Fuir value are excluded.
See Mote 14 for a discussien of mmpaimment on available-for-
sile (AFS) secunties.

Increases and decreases 1o the allowances are recorded in
Provicions for eredit losses, The CECL methodabogy wtilizes a
lifetime expected credil loss (ECL) measwrement objective for
the recognition of credit losses for held-for-invesument {HFT)
boans, held=to=maturity (HTM) deba securitics, receivables and
other Mnancial assels measured at amortized cost a the Hme
the financial asset is originated or scquired. Within the life of
a loan or other fnancial asset, the methodology generally
resulis in earlier recognition of the provision for credii losses
and the related ACL.

Estimation of ECLs requires Citi to make assumptions
regarding the likelibood and severity of eredit loss events and
their impact on expected cash Mows, which drive the
probability of defli (PD¥, loss given defauli (LGD) and
exposure a1 defaunlt (EAD) models and, where Cinn discounts
the ECL, using discounting techniques for cenain producis.

Citi considers a multitude of global inacroeconomic
wvanables for the base, upside and downside probability-
weighted macrocconomic scenario forecasts it uses 1o estimale
the ACL. Citi"s forecasts of the US. unemplovinsent e and
LS. real GDP growih rate represent the key macrocconomic
variables that most significanily afTect its estimeate of the ACL.
Under the base macroeconomic forecast as of 4023, LLS, real
GDP growth is expected 1o decline during 2024, and the
unemplovment rate is expected 1o increase modestly over the
forecast horizon, broadly retuming 1o pre-pandemic levels,

The macroeconomic scenario weiehis are estimated using
i stanstical model, wiich, wmong other Gaclors, ukes o
consideration key macrocconomic drivers of the ACL, severity
of the scenamio and other macroeconomic uncertaintics and
risks, Cinl evaluaies seenario weights on a quanerly basis.

Citi"s downside scenario incorporaies more adverse
MEETOCConemic assumplions than wthe base scenario, For
example, compared 1o the base scenario, Citi's downside
seenano reflects a recession, including an clevated average
LS. unemployment raie of 6.8% over the eighi-quarier R&S
pericd, with a peak difference of 3.2% in the second quarter of
2025, The downside scenanio also reflects a vear-gver-vear
US. real GDP comtraction in 2024 of 1.9%%, with a peak
quarter-over-gquarter difference 1o the base seemario of 1.2% in
the firsi quarter of 2024,
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The following are the main Roors and imterpretagions Ui
Citi considers when estimating the ACL under the CECL
methodology:

*  CECL reserves are estimaied over the conimciual term of
the financial asset, which is adjusted for expected
prepayiments. Expected extensions are generally not
considered unless (he option to ecxtend the loan cannot be
canceled unilaterally by Cin,

+  Credit enhancements that are not frecstmding (such as
those that are included in the original lenms of the contract
of those executed in conjunction with the lending
transaction) are considered loss mitigants for purposes of
CECL reserve estimation.

+  For unconditionally cancelable accounts (generally credii
cards), reserves are based on the expected life of the
balance as of the evaluation date (assuming no further
charges) and do not include my undrawn commitments
that are uncondinionally cancelable. Reserves are mcluded
for undrawn commiimenis for accounis thai are not
unconditionally cancelable (swch as leticrs of credit and
corporaie boan commitments, lome equity limes of credit
(HELOCs), undrawn mortzipe loan commitments amd
Minancial guaranices),

«  CECL models are designed to be cconomically sensitive,
They utilize the macrocconomic forecasts provided by
Cili"s enterprise scenario group that are approved by
senior management, Analysis is performed and
documented 1o determine the necessary qualitative
inanagemient adjustiment (QMA) 16 caplure idiosvieratic
events and mode] uncenainty.

+  The poriion of the forceasi thai reflecis the cnlerprise
scenurio group’s R&S period indicates the muximum
ength of nme its models can produce a R&S
mipcroeconomic forecast, afier which me:an reversion
reflecting historical loss experience 15 used for the
remaining life of the loan jo estimate expected credil
losses. For the loss forecast, businesses consume e
maicrocconamic forecast as determined 10 be appropriile
and justifiable,

Citi’s ability to forecast credit losses over the R&S peried
15 bised on the ability to forecast coonomic aclivily over i
reasonable and supportable ime window, The R&S period
reflects the overall ability 1o have a reasonable and
supportable forecast of credit loss based on coonomic
forecasis, The R&S forecast period for consumer and
corporate loans is cight quarers.

+  The loss models consume all or a portion of the R&S
geonomic forecast and then revert 1o historical loss
experience,

*  The ACL mcorportes provisions for socrued interest on
producis that are not subjeci 1o a non-acerual and umely
write-ofT policy (e.g., credit cards, eic.).

«  Citi uses the most recent available information 1o inform
its mucroeconomic forecasts, allowing sufficient time for
amalysis of e resulis and cormesponding approvals. Key
variables are reviewed for significant changes through
wear end and clunges 1o portfolio positions are reflected
in the ACL.
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*  Reserves are caleulated m an approprately granular level
and on a pooled basis where financial assels share risk
characieristics. Al o minimun, reserves are calculated at a
portiolio level (product and country . Where a financial
assel does nol share risk chareteristics with aiy of (e
poals, it is evaluated for credin losses individually,

Chvantitesive o Qualitative Comporents of the ACK
The loss likelihood and severity models use both internal and
extemal information and are sensitive 1o forecasts of different
mucrocconemic conditions. For the quantitative component,
Citl uses multiple macroeconomic scenarios and associated
probabilities 1o estimate the ECL. Estimates of these ECLs are
based wpon (v) Citigroup’s intermnal system of credit risk
ratings, (ii) historical defiml and loss data, including
comprelensive mternal lustory and rating agency infomenion
regarding defauli rites and internal data on the severity of
losses in the event of defult, and (1ii) 2 R&S forecast of fture
magroccongmic conditions. ECL is determined primarily by
utilizng models for the borrowers” PD, LGD and EAD.
Adjustments may be made 1o this data, including (i)
statistically calculated estimates to cover ihe hisiorical
fluctuation of the defaull rates over the credit cvele, the
historical variability of loss severity among defaulied loans
and the degree to which there are large abligor concenirations
in the global port folie, and (i) adjustments made for
specifically known ilemis, such as cuwmenl envirosnental
factors and credil trends.

Any adjusimenis needed 1o the modeled expecied bosses
in the quantitative calculations are addressed through a
qualitative adjustment. The qualitative adjustment considers,
anwong otler hings: cerain portfolio charaeieristics and
concentrations; collateral coverage: model limitations:
idiosyncratic events; and other relevant criteria under banking
supervisory puidimce for the ACL. The qualitative adjustment
il reflects the estinuned impact of the pandenms on the
cconomic forecasts and the impact on credit loss cstimates.,
The total ACL is composed of the quantitative and qualitative
cemponents. Cin's qualitative component declined year-over-
year, primarily driven by (the incorporation of multiple
MACTOCCONMNIC SCCros in the quantitative component and
releases of COVID-19-related uncenainty reserves as the
portioho continues o nommalee wward pre-pandemic kevels
amd a5 these risks are now capiured in the quaniitaiive
component of the ACL. Sce "Accounting Changes™ below for
informanon aboul how the caleulation of the quantitative
componenl of the ACL changed in 2023,

Consumer Loans

For consumer loans, most portfolios imcluding Morth Amcerica
cards, morigages and personal installment loans (P1Ls) are
covered by the PD, LGD and EAD loss forecasting models.
Some smialler imemational portfolios are covered by
econometric models where the gross credit loss (GOL) re is
forecast. The modeling of all retail products is perfonmed by
examining risk drivers for o given porifolio; these drivers
relate to exposures with similar credit risk characieristics and
consider past events, current conditions and R&S forecasts.
Usider the PD x LGD x EAD approach, GCLs and recoveries
are captured on an undiscounted basis, Cinl incorporaics

728/918



expected recovencs on loans il IS reserve celime,
including expecied recoveries on assets previously wrinen off.

CECL defings the exposure's cxpected life as the
remaining contraciual matunty including any expected
prepayineits. Subsequent changes 1o the codlractual terms tiat
are the result of a re-underamiting are not included in the
toan's expected CECL life,

Cti does not eslablish reserves for the uncollecuble
acerued interest on non-revolving consumer products, such as
morigages and installment loans, which are subject to a non-
accnl and timely writc-off policy at 90 days past duc. As
such, anly the principal balance is subject 10 the CECL reserve
methodology and interest does nol antract a furler reserve.

For credit cards, Citi wses the payment rate approach,
which leverages payment e curves, to determine the
payvments that should be applicd 1 hgmdate the end-of-peniod
balance {CECL balance) in ihe estimation of EAD. The
payment rate approach uses customer pavment behavior
{payment mte) 1o establish the portion of the CECL balance
that will be paid each month. These pavment rates are delined
a5 the percentage of principal payments recgived in the
respective month divided by the prior month’s billed principal
batance. The lguidanon (CECL paymenty amount for cach
forecast period ks determined by multiplying the CECL
balamce by that period’s forecasted payvment rate. The
cumudative sum of these pavments less the CECL balance
produces the balance liquidation curve, Cili does nol apply a
non=accrual policy o eredit card receivables; rather, they are
subrject 1o full charge-ofT ai 180 days past due or bankmpicy.
As such, the entire customer balance up wntil write-off,
inchading sccrued interest and fees, is subpect 1o the CECL
reserve methodology.

Corporate Loans, HUM Securities and Other Assets
Citi records allowances for credin losses on all financial assets
carried o amonised cost that are in the seope of CECL,
inchuding corporate loans clissified as HFI, HTM debi
sccuritics and Chiner assels. Discounting tochnigques are
applicd for corporate loans classified as HF1 and HTM
securitics. All cash Nows are fully discounted o the reporting
date. The ACL inchades Citi’s estiminie of all credit losses
expecied to be incurred over the estimued full contractual life
of the fimancial asset. The contractual life of the financial asset
does noi include expecied exiensions. renewals or
modifications. Where Citi has an unconditional option 1o
cxtend the contraciual term, Citi does not consider the
potential extension i determining the contractual e
however, where the borrower has the sole night 1o exercise the
exiension opiion without Citi’s approval, Citi docs consider
the potential cxtension in determining the contraciual (erm.
The Company primanly bases iis ACL on models that
assess e likelihood and severity of eredit evems and their
impact on cash Nows under R&S forecasted coonomic
seemarnios. Allowances consider the probability of the
bormower’s default, the loss the Company would incur upon
defauli and the borrower’s exposure a1 defauli. Such models
discount the present value of all futwre cash Mows, using the
assel’s effective interest rate (EIR). Citi applies a more
siitiplified approach based on histoncal loss fnles 1o eertali

137

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

exposures recorded in Chler assers and certain loan exposurcs
in ithe Privaie Bank within Comswmier foums,

The Company considers the risk of nonpayment 10 be o
for LS. Treasuries and LS. governmeni-sponsored agency
guaraiteed morgage-backed securities (MBS) and, as sucly,
Cini docs not hiave an ACL for these securitics. For all other
HTM debi secunitics, BCLs are estimated using PD models
and discounting techniques, which incorporate assumptions
regarding the likelibood and severity of credin losses. For
strectured sccuritics, specific models use relevint assumptions
fior the underlying collatera! type: A discounting approach is
applied 10 HTM direct obligations of a single isswer, similar o
that wsed for corporate HF boans.

thher Financial Assets with Zero Expected Credit Losses

For certain fnancial assets, zero expected credi losses will be
recognized where the expeciation of nonpayment of the
amartized cost basis is #cro, bascd on there being no history of
loss amnd the nature of the receivables,

Secured Financing Tramsactions

Most of Ciii’s reverse repurchase agreements, scouritics
bormowing arrangements and margin loans recpuire that the
borrower continually adjust the ameunt of the collmeral
securing Citi's interest, primarily resulting from changes in the
fair value of such collateral, In such armangements, ACLs are
recorded based only on the amowil by which the asset's
amortized cost basis excecds the fair value of the collateral.
Mo ACLs are recorded where the fair value of the callaeral is
enual 10 or exceeds the assct’s amoertized cost basis, as Citi
does nod expect o mcur credil losses on such well-
collateralized exposures. For cerain margin loans presented in
Loars onihe Consolidatied Balance Sheet, ACLL is estimaned
using the same approach as corporate loans.

Aceraed Inferest

CECL permils entities 1o make an accounting policy clection
nod to reserve for interest, if the entity bas a policy in place
that will result in Hmely reversal or write-ofT of interest.
However, when a non-accrual o imely charge=ofl policy is
nod applicd, an ACL is recognized on accrued interest a1 e
duys past due. For HTM debt securitics, Citi ¢stablished a non-
acenl pelicy that resulis in nmely write-oll of accrued
interest. For corporate loans, where a timely charge-ofl policy
is used, Cin has clected (o recopnizae an ACL on accrucd
interest receivable, The LGD models for corporate loans
inehede an adjustment for estimated accrued inlerest.

Reasonably Expected T {in 2022 and prior years)

For corporate koans, the reasomable expectation of the TDR
concepl requines that the comraciual life over which ECLs are
estimated be extended when a TDR that resulis in a tenor
extension is reasonably expected. Reasonably expecied TDRs
are included i the life of the assel. A discounting techmique or
collmeral-dependent practical expedient is used for no-
acenial and TDR loan exposures that do not share risk
characienistics with other loans and are individually assessed.
Loans modificd in accordance with the CARES Act and bank
regulitory puldinee are nol classified as TDRs.
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I 2023, the reasonably expected TDRS accounting was
replaced by modifications of loans o borrowers experiencing
financial difficulty accounting. See “Accounting Changes—
TDRs and Vindage Disclosures™ below for a description of this
HEw BCCounting.

Purchased Credit-Deteriorated {PCD) Asseds

ASC 326 requires entities that have ascquired fmancial assels
(such as loans and HTM securitiesy with an intent 1o hold, w0
cvitheite whether those assets have expericnced a more-1han-
insignificant deferioration in credit quality since origination.
These assets are subject 10 specialized accounting at initial
recognition under CECL. Subscquent measurement of PCD
assets will remain consisient with other purchased or
originated assels, 1o, non-PCD assets. CECL introduces the
notion of PCD assets, which replaces purchased credn
impaired (PCI) accouniing under prior LS. GAAP.

CECL requires the cstimation of crodit losscs (o be
performed on a pool basis unless 4 PCD asset docs not share
clursctenistics with any pool I certain PCD assets do nol
meet the conditions for aggregation, those PCLY assets shoukd
be accounied for separaiely. This determinaiion musi be made
# the date the PCD asset s purchased. In estimating ECLs
from day 2 owward, pools can polentially be reassembled
based upen similar risk characteristics. When PCD assets are
poaled, Citi determines the amount of the initial ACL at the
poal level, The amount of the iitial ACL for a PCD asset
represents e portion of the wotal discount at acquisition tha
relivies 1o credin and is recognized as a “gross-up” ol the
purchise price o arrive af the PCD asset’s (or pool s)
amortized cost, Any difference between the wnpaid principal
balasee and the amonized cosl is considered 10 be related 10
now=credin factors and resulis in adiscount or premium, wlich
is amoriized o interest income over the life of the individual
asset (or pool). Direct expenses incurred reluted 1o the
acepuisition of PCD assets and otier assets and habilites in a
busincss combination are expensed as incurred. Subsequent
accounting for gequired PCD assets is the same as the
accounting for originated asseis; changes in the allowance are
recorded in Provisions for cradil lnsves,

Consumer

Citi does not purchase whole portfolios of PCD assets in ils
retail businesses. However, ihere may be a small pertion of a
purchased portfolio that is identified as PCD o the purchasc
date. Interest income recognition docs not vary between PCD
it non-PCD aszets. A conswmer lnancial asset is considered
1o be more-than-insignificamly credit deteriorated i it is morg
than 0 davs past due ai the purchase date,

Covporale

Citi generally elassifics wholesale loans and debd securitics
classificd a5 HTM or AFS as FCD when both of the following
emterin are met: (1) the purchase price discount is af beast 109
of par and (it} the purchase date 15 more than 20 days afier the
origination or issuance date. Citi classifies HTM beneficial
interests rated AA- and lower obtained at erigintien from
certain securitization transactions as PCD when there is a
sipid eamt difference (1e., 109 oF greater) between
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contractual cash Nows, adjusied for prepayments. and
expecied cash flows m the date of recognition,

Reserve Extimates and Policies

Manageiment provides reserves for an estimate of lifetime
ECLs in the funded loan penfolio on the Consolidated
Balance Sheet in the form of an ACL, These rescrves are
established in accordance with Citigroup’s credit reserve
policies, as approved by the Audit Comminee of the Citigroup
Board of Direciors. Citi's Chief Risk OfTicer and Chicl
Finumcial Officer review the adequacy of the credit loss
reserves each quaner with nsk management and finance
representatives for cach applicable business area. Applicable
busingss arcas include those hiving clissifiably managed
portfolios, where internal credit risk rtings are assigned
(primarily Services, Markers, Banking and Wealthy and
delinquency-managed penfolios (primarily {USP8E) or
modificd consumer loans, where concessions werg granied due
1o e borrowers' financial diMiculties. The aforementioned
represenlatives for these business areas present recommended
reserve balanges Tor their lunded and uniunded lending
porifelios along with supporiing quaniitvive and qualitative
data discussed below.

Fimunted Credit Losses for Povifolios of Perffrning
FExposnres

Risk muansgement and lnance representatives who cover
business arcas with delinguency=-managed portiolios
containing smaller-balince homogencous loans presem their
recommended reserve balances based on leading credit
indicators, mchading loan delinquencics and changes in
poftfolio sive as well as cconomic weids, including curent
and future housing prices, unemplovment, length of time in
foreclosure, costs 1 sell and GDP. This methodology is
applicd separmtely for ench product within each geographic
regica it which these portfolios exist, This evaluation process
i5 subject 1o numerous estimates and judgmenis,

Risk management and finance representatives who cover
business areas with clussifiably managed ponifolios present
their recommended reserve bakances based on the frequency of
defaule, nisk ranngs, loss recovery mies, sive and diversity of
individual large credits, and ability of borrowers with foreign
currency obligations to oblun the foreign currency necessary
for orderly debi servicing. Changes in these estimaies could
have a direct impact on the credit costs in any period and
conld resull in a change in the allowance,

Alfwance for Unforded Londing Comuritmaenis

Credit loss reserves are recognized on all off-balance sheet
commitmenis that are not unconditionally cancetable.
Corporate loan EAD medels include an incremenial usage
factor (or eredil conversion factor) o estimae ECLs on
amaounis undrawn at the reponting date, Qf-balance sheet
commitments mclude unfunded exposures, revolving facilities,
secunities wnderwriling commmtments, leers of credin,
HELOCs and financial guaranices (excluding perfomance
euarantees), This reserve is classified on the Consolidated
Balance Shect in C3fer fafifiries, Changes 10 the allowance
for unfunded lending comumitmeils arg recorded in Provisien
Sar credit fosses on wnferded lending commiiimens,
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Muortgage Seevicing Rights (MSRs)
Morngage servicing rights (MSRs) are recognized as intangible
assets when purchased or when the Company sells or
secunitizes loans aoquired through purchase or origination and
retaing the right o service the loans, Mongage servicing rights
are accounied for at fair value, with changes in value recorded
in ey peverne in the Company's Consolidated Staement of
Income.

For additionil information on the Company’s MSRs, see
Motes 17 and 22.

Goadwill

Ciopadwill represents e excess of scquisition cost over the fir
value of net tangible and intangible assets acquired in a
business combination. Goodwill is subject to annual
imparrmenl esting and wiernm assessments between annual
iests if an event oocurs or circumsiances change that would
moge-likelv-than-not reduce the fir value of a reporting anit
below its carrying amount, The Company has determined that
ils reporting umits are al the reporiable operating segment level
or one level below,

The Company has an opiion io assess qualitative faciors
to determine iff it 15 necessary to perform the goodwill
impatrment test. I, after assessing the wotality of cvents or
circumstances. the Company determines that it is nod more-
likely-than-not that the fair value of a reporting unit is less
thatn ils carrving amouni, oo furiher iesting 15 necessary, I,
however, the Company detenmines that it is more=likely-than-
ned that ihe fair value of a reporting wnit is less than iis
carrying amount, then the Company must perform the
quantitative test.

The Conipany has an unconditional optios 1o bypass (he
qualitative assessmen for any FCporing unil in any reponing
period and proceed dircctly to the quantitative test,

The quantitative test reguires n comparisan of the fair
vitlue of the individual reporting unil (o i1s carrving vilue,
including goodwill, If the fair valuce of the reponting wnit is in
excess of the carrying value, the related goodwill §s considered
ned impaired and no further analysis is necessary. IF the
carrying value af the reporting unit exceeds twe Giir value, an
impairment loss is recognized inan amownt goual 1o that
exeess, limited 1o the total amount of goodwill allocated to
that reporting wmi.

Upon any business disposition, goodwill is allecaied io,
and derecognized with, the disposed busingss based on the
ratio of the fair value of the disposed business (o the fair value
of the reporting wmil.

During the vear ended December 31, 2022, the Company
volintanly changed its annual imipainment assessment date
from July 1 10 October 1,

Additional informmtion on Cin"s goodwill impaimment
testing can be found in Nowe 17.

Luitangilile Assels

Tvtamgribile asseis—inclading core deposit intangibles, present
value of future profiis, purchased credii card relationships,
credit card contract-related imtangibles, other cusiomer
relntionships and other intangible asscts, but excluding M5Rs
—are mmnortised over their estimated uselul lves. Credit card
contract=rekited intangibles include Mixed and unconditional
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cosls incurred 1o renew or exiend the contract with a card
pariner, In estimating the useful life of a credii card contraci-
relwted intangible, the Company considers the probability of
contract renewal or extension w0 determime the period that (e
assed is expected to contribute Riture cash Nows. lintangible
assets that are deemed to have indefinite useful lives, primarily
trade mumes, are not mnortized and are subject to annual
tiparrmeent tests. An impainment exists i the corving value of
the indefinite-lived indangible asset exceeds its fair valug, For
other imangible assels subject 10 amortizaion, an impairment
is recopnized if the camving amount is not recoverable and
exceeds the fair value of the intangible asser

Premises and Equipment

Premizes and eguipment mchades lease right-of-use assets,
propeny and equipment (ncluding purchased and developed
software), net of depreciation and amonization. Subsiantially
all lease right-pf-use assets are amontized on a straight-ling
basis over the lease term, and substantially all property and
equipment 15 depreciated or mmortized on a straighi-line basis
over the uselul life of the assel.

Other Assets and Other Liabilities

(il asseds include, among other flems, loans HFS, deferred
L% assers, equity method investments, intergst and fees
receivable, repossessed assels, other receivables and asscts
from businesses classified as HFS that are reclissified from
other balance sleet line wems. (e Fokilities include, among
other items, accrued expenses, lease liabilities, defermed 1ax
liahilities, reserves for legal claims and legal fee accruals,
tnxes, unfunded lending commitments, repositioning reserves,
other pavables mvd liabilities froim businesses ¢lassified as
HF5 that arc reclassified from oiher balance sheet ling igms,
Legal fec aceruals are recognized as incurred,

Other Real Estate Owned and Repossessed Assets

Real estate or oaher asseis reccived through foreclosure or
repossession are gencrally reparted in Cler assers, nel of a
vitluation allewanece lor selling cosis and subsequent declines
i Fair value.

Securitizations
There are two key accounting detenmimations that must be
made relating 1o securiiizations. Ciii first makes a
determination as to whether the sccuritization entity must be
consolidated. Second, it determines whethier the transfer of
financial assets 1o the entity 15 considered a sale under GAAP.
11 1he securitization entity is a VIE, the Company consolidates
the VIE if il is the primary beneficiary {as discussed i
“Variable Interest Entitics™ above), For all other sccuritization
emities determined not 1o be VIEs in which Citigroup
participates, consolidmion is based on which party has voting
control of the entity, giving consideration to removal and
ligquidation rghis in ceriain parinership struciures. Only
secuntizanon entities controlled by Citigroup are consolidaed.
Inieresis in the securitized and sold assels may be retained
in the form of subordinated or senior interest-only sirips,
subordinmed tranches, spread accounts and servicing rights. In
ciedit card securitbations, the Company relaiis a sellee’s
interest in the credin card receivablbes wwans fermed 1o the rusis,
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which is not in securitized form. In the case of consolidated
securitiziion endities, including the credin card trusis, these
retained interests are not reporied on Citi"s Consolidated
Balance Shoect. The secunitized loans remuin on the Balance
Sheet. Substantially all of s consumer loans sold or
securitized through non-consolidated trusts by Citigroup arc
LS. prime residential morigage losns, Retvined inlercsts in
non=consolidated morgage securitization trusts are clissified
a8 Proeling aocownt assets, excepl for MSRs, which are
included in firargitde asvets on Citigroup’s Consolidaed
Balance Shoct.

Dehi

Short-terne borvowings and Lovg-rerm debt are accounted for
1 mortized cost, except where the Company has clected 1o
repart thie debt imstruoments {including certauin structured notes)
i Tair value, or debi that is in a air value hedging relationship.
Premiums, discounts and issuance costs on long-termm deb
accounted for at amontized cost are amoriiecd over the
contractual werm using the elfective mterest method

Transfers of Financial Asscis

For a transfer of fmancial assels 1o be considered a sale, (1) the
asseis must be legally isolated from the Company, even in
bankrupicy or other recgivership, (i) the purcliser imust have
the night to pledge or sell the assets transfermed (or, if the
purchaser is an entity whose sole purpose is o engage in
secuniinzation and asset=backed lnancing activities through the
issuance of beneficial inieresis and thal entity is consirained
from pledging the asseis il receives, cach beneficial mterest
holder must have the right to scll or pledge their beneficial
interests)y, and (i) e Company may nol ave i oplios of
obligation 1o reacquire 1he assels,

Il these sake requirements are met, the asseis are removed
from the Company's Consolidated Balance Sheet. 17 the
conditions for sale are not mel, the irnsfer is considered to be
a secured borrowing, the assets remain on the Consolidated
Balance Sheet and the sale proceeds are recognized as the
Company's Habiliy. A legal opinion on a sale generally is
obtained for complex iransactions or where the Company las
continuing involvement with the assets transfermed or with the
securitization entity. For a transfer o be eligible for sate
accoumnting, thin opmion must state tiat the assel tramnsfee
would be considered a sale and thai the asseis imnsferred
wonld not be consolidned with the Company s other assets in
the event of the Company s insolvency, Sce Note 23 for
further discussion.

Risk Management Activitics—Derivatives Used for
Hedgzing Purposcs
The Company manages ils exposures 1o markel movements
outside of its irading sctivities by modifying the asset and
liability mix, cither directly or through the use of derivitive
financial products, imcluding inferest rale swaps, fulures,
forwards, purchised options and commodities, as well as
foreign-cxchange contracts, These end-user denvatives are
carricd m Gir vihee in Trading account assers and Froding
accanmi fiakilities,

See Note 24 lor a fuither diseussion ol the Coinpaiiy™s
hedging and derivative activinies,
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Instrumeni-Specific Credit Risk

Citi presents separaiely in ACK T the portien of the wotal change
in the fair value of 2 ligbility resuliing from a change in the
mnstnument-specific credit risk, when the entity has clected 1o
mieasaire e liability ol Giir value in sccordanee with the Fagr
wvalue option for financial instruments, Accordingly., the
change in fwir vashue of liabilitics for which the fair value
option was elected related o clumges in Citigroup’s owi
credit spreads is presented in 40T

Employvee Benefits Expense

Employee benelits expense includes current service costs of
pension and other postretirement benefil plans (which are
accrued on g current basis), contributions and wnresiricied
awards under other emplovee plins, the mmorttzation of
restnicted stock awards and costs of other emplovee benefils.
Far iis mosi significant pension and postretiremeni benefii
plans (Significant Plans), Citigroup measures and discloses
plan obligations, plan assels and periodic plan expense
quartesly, mstead of annually. The effect of remeasuring the
Significant Plam obligations and assets by updating plan
actuarial assumptions on a quaricrly basis is reflecied in AT
and periodic plan expense. All other plans (A1l Other Plans)
are remeasured annually. Benclits camed during the year are
reparted in Conrpensation amd hefite expeeses and all other
compancnis of the net anmaal benefit cost are reporied in
ey operating expenses i ihe Consolidated Siatement of
Income, Ses Note 8.

Stock-Based Compensation

The Company recognizes compensation expense related o
stock awards over the requisite service penod, generally Based
on the imstrwments” grant=date fair value, reduced by aciual
forfeitures as they occur. Compensation cost related to wwards
granted o cmployess who mect certain age plus years-of=
Service requirements (retirement-cligible cmployees) is
acerwed in the vear prior (o the grant date in the same wenner
as the accrunl for cash incentive compensation, Certain stock
awards with performance conditions or centain clawback
provisions are subject o vaniable accounting, pursuant 1o
which the associnied compensation expense Muciuates with
changes in Citigroup's coammion stock price. Sce MNote 7.

Income Taxes

The Company is subject 1o the income tax laws of the U.S. and
its states and municipalitics, #s well as the non-UL S,
jurisdictions in which it operates. These tax lows are complex
and may be subject o different imerpretations by the taxpaver
and the relevani govermmental taxing authorifies. In
eslablishing a provision for income tix expense, the Company
miust make judgments and inlerpretations about these tx laws.
The Company must also make estimares about when in the
futire certain items will afTect taxable income in the varous
fa junsdiciions, both domestic and foreizn.

Drizputes over interpretations of e wx laws nuy be
subject 1o review and adjudication by the couri sysiems of the
wirious tax jurisdictions, or may be setiled with the taxing
authority upon examination or audit. The Company treats
interest and penalties on ncome Lixes a5 a coiponenl of
Trrcone fax expense,
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Deferred vaxes are recorded for the fnure consequences
of evenis that have been recognized in Minancial stalcmenis or
tax refums, based upon cnacied tax laws and mtes, Defemed
L assels are recognized subject to management s judgmient
ibout whether realization is more-likelv-than-nel ASC 740,
frcome Taves, scis oul a consistent ramework 10 determine
the appropriate level of tax reserves 1o maintain for unceriain
tox positions. This interpretation uses a two-step approzcls
wlverein a tix benelil is recognized iFa position 15 more-likely-
thian-not to be susuined. The amount of the benefit is then
measured to be the highest tax beneflit that is more than 50%%
likely 10 be realized. ASC 740 also scis oul disclosure
requirements o enhance trnsparency of an cniity's 1x
TESErves,

Scee Mote 10 for a further description of the Company s
Lo proviston and related income 1ax assets and Dabilines,

Commissions, Underwriting and Principal Transactions
Commissions and fees revenues are recognized in income
wlken eamed. Underwriting revenees are recognized in income
tvpically at the closing of the transaction. Primcipel
transactions revenues are recognized n income on a irade-
date basis. Sec Mote 5 for o description of the Company ‘s
revenue recognition policies for Comnrissions and jees, and
Mate 6 for detils of Principal Iransaclions revenue.

Earnings per Share

Earmings per share (EPS) is calculated vsing the itwo-class
miethod. Under the iwo-class method, all camings (disiribuied
and undistributed) are allocated 1o common siock and
participating securitics. Undistributed camings are calculaed
alter deducting preferred stock dividends, aiy ssuance cost
incurred a1 the time of issuance of redecmed prefemed siock
and dividends paid and accrued 10 common stocks and RSLY
DSA share awards. Citn gramis restncted and deferred share
awards under i1s shares-based compensanon programs, wlhich
entitle recipients to reccive nonforfeitable dividends during the
vesting period on a basis cquivalent 1o dividends paid to
helders of the Company's comimon stock. These unvesied
awards meet the delinition of paricipating securitics based on
their respective rights 1o receive nonforfeitable dividends, and
thew are treated as a scparate cliss of scouritics and are not
inchuded in computing basic EPS.

Diluicd EPS incorporates the poieniial impact of
contingently issuable shores, stock options and awards, which
require (uture service as 3 condition of delivery of the
underiving common stock. Anti-dilutive options and warranls
are disregarded in the EPS calculations, Diluted EPS is
calculated under both the iwo-class and treasury stock
methods, and the more dilutive amoant is reported,
Panicipating securities are nod included as incremental shares
in computing diluted EPS.

Use of Estimuates

Management must make cstimaies and assumptions thal affect
the Conselidated Financial Suwemems and the related Noies.
Such cstimates arc wsed in conmection with cerain fair value
medsurements, Soc Note 26 for funther discussions on
ctiimiles used in the detenmination of fai value. Morcover,
cstimates are significant in determining the amounts of other-

Il
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than=temporary impairments, inparments of goodwill and
other intangible assets, provisions for probable losses thal may
arise from credit-related exposures, probable and estimable
losses relied 1o Itigation and regulidory procecdimgs, and
incoime taxes. While managemeil makes its best judgmenl,
actual amoums or resulis could differ from those estimimes.

Cash Equivalents and Restricted Cash Flows

Cash equivibents are defined as those amounts included in
Claasle coivad alvie frome banks and Deprogiis with baiks, Certain
cash balances are restricied by regulatory or contraciual
requiremients. See Mote 28 for sddivenal information on
resiricied cash.

Related Party Transactions

The Company lus related party trinsactons with certain of s
subsidiaries and affiliates. These ransactions, which are
primarily short-term in mivune, include cash accounts,
collateralized financing imnsiciions, margin accounts,
dernvative transactions, charpes for operationnl support and the
borrowing and lending of funds, and are entered into in the
ordinary course of business.

ACCOUNTING CHANGES

TDRs and Vintage Disclosures

In March 2022, the Finmeial Accomnting Standards Bourd
(FASB) issued ASU MNo. 2022<02, Financiol Instrinments
Credit Losses (Topie 3260 Tronhled Debt Restracturings end
Firtage Disetosures, Citi adopted the ASL on January 1,
2023, including the guidance on the recognition and
mieasaireinenl of TDRs wiader the modified retraspective
approach,

Adopting these amendments resulted in a decrease to the
ACLL of 8352 million and an mcrease m other assets relmed
1o held-for-sale busingsses of 540 million, with a
corrcsponding increase 10 retained camings of S290 million
and a1 decrease in deferred tax asscis of 102 million on
Jomuary 1, 2023 The ACL for corporate loans was unalfecied
because the measurement approach uwsed for corporate loans is
nod in the scope of this ASLL

ASL 2022-02 elimimries the accounting and disclosure
requiremients for TDRs. including the requirement 1o mcasure
ihe ACLL for TDRSs using a discounied cash Now (DCF)
approach, With the climination of TDR accounting
mquimm{,'_nls, reasonably expected TDHEs are no longer
considered when determining the term over wlich 1o estimane
expected credit losses. The ACLL for modified loans that are
collatcral dependeni confinues io be based on the fair value of
the collateral,

Comsyiier Loes

Upon adoption of the ASLU on January |, 2023, Citi
discontimued the use of a DCF approach for conswmer loans
formerly considered TDRs. Beginning Jamury 1, 2023, Ciu
mieasures the ACLL for all consumer loans under approaches
that do not incorporaie discounting, primarily utilizing models
that consider the borrowers” probability of defilt, loss given
delault and exposure at defall Ii additon, upon adoplion of
the ASLL Citi collectively evaluates smaller-balance
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hosogencous loans formerly considered TDRs for expected
credit losses. whereas previously those loans had been
individually evalwated.

The ASU also requires disclosure of modificitions af
loans 1o borrowers expericicing Nuancial diflieulty if the
maodification involves principal forgivengss, an interest raie
reduction, an other-than-nsignificant payment delay, a term
extension or 2 combination of those tvpes of modifications. In
addition, the ASU requires the disclosure of current-period
grass write-offs by vear of loan origination (vintage), The
amendments related 1o disclosures ane required to be applicd
prospectively beginning as of the date of adoption. Sce Noie
14 for these new disclosures for periods beginning on and
after January 1, 2023,

Long-Duration Insorance Conlracts
In Augusi 2008, ithe FASB issued ASU Mo, 2018-12,
Fimanciol Services—msurgice! Fargeled Inprovements o the
Aeccourting for Long-Duration Comtracts, which changes the
CxIsling recognilion, measurement, presentation and
disclosures for lang-duration comracts issucd by an insurance
entity, Specifically, the guidance (1) improves the timeliness of
recognizing changes in the linbility for future policy benefits
and preseribes the rate used 10 discount Tuture cash fMows for
long-duration insurance contracis, (i) simplifies and improves
the accounting for ceriain market-based options or guaranices
associted with deposit (or account balance) contracts, (1)
simplifics e amortizaton of deferred acquisition costs, and
(iv) intreduces additional quantitative and qualitaiive
disclosures. Citi has ceniain insurince subsidiaries, primarily
in Mexico, that issue long-duration insurance contracts such as
traditioqal life insuraines policies ad life-contingent annily
contracts that are impacted by the requircmens of ASU
I0NE-12.

Citi adopted the targeted improvements in ASU 2008-12
on January 1, 2023, resulting in a 539 million decrease in
ke Bihifivies and a 527 million increase in ACHCT, after-1ax.

Fair Value Hedging—Porifolio Laver Method

In March 2022, the FASB issued ASU No. 202201,
Devivatives and Hedging (Topic 3150 Fatr Valwe Hedging
Paortfalio Laver Method, intended to better align hedge
accoumnting with an organizition’s nsk management stralcgies.
Specifically, the guidance expands ihe curreni single-layer
method 1o allow wultiple hedge lavers of a single closed
portfolio of qualifying assets, which include both prepayable
witd non-prepavable assets. Upon the adoption of the guidance,
entitics may ¢lect 1o reclassify securitics held-to-maturity 1o
the available-for-sale eategory provided that ihe reclissified
securitics are designated in 4 portfolio hedge. Coincident with
the adoption of this ASU, on Jamuary 1, 2023 O transfermed
HTM mongage-backed sccuritics with an amortized cost and
fair value of approximatcly 53,3 billion and 53.4 billion,
respectively, into AFS as permitted under the guidance, and
hedged them under the portiolio aver methed.

Reference Rate Reform

Chi December 21, 2022, the FASB issucd ASU No, 2022-06,
Refervice Rate Reform (Topic 8485 Deferval of the Suiser
Dt of Topie 843, which extends the peniod of time preparcrs
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can wiilize the referenee rate reform reliel guidance. In 2020,
the FASE issued ASU No, 2020-04, Reference Rate Refirm
(Topic 8481 Facilitation of the Effects af Refevence Rale
Reform on Finencigl Reporting, which provides optional
giiidance 1o case the poteitial burden in accounting for (oF
recognizing the effects of) reference raie refiorm on financial
reporting, In 2021, the UK, Fonancinl Conduct Authority
(FCA) delayed the intended cessation date of certain tenors of
USD LIBOR 1o June 30, 2023, To ensure thean the reliel in
Topic 848 covers the period of time during which a significan
number of modifications may take place, the ASU defers the
sunsel date of Topic 348 from December 31, 2022 10
Decemtber 31, 2024, The extension allows Citi to ransition its
remaining comracts and mainain hedge accounting, The ASL
was adopted by Citi upon issuance and did not impact
financial results in 2022,

Multiple Macrocconomic Scenarios-Based ACL Approach
During the second quarter of 2022, Citi refined its ACL
miethodology 10 wtilize multiple macrocconomic SCemirios o
estimiate its allowance for credin losses. The ACL was
previously estimated using a combinaiion of a single base-case
forccast scenano as pan of ils quantitative component and o
cemponent of its qualitative management adjustinen that
reflects economic uncertainty from downside mECrocconomic
seenarios. As a result of this change, Citi now explicitly
incorporates muliiple macroeconomic scenanos—base,
upside, and downside—and associned probabilities i the
quaniitative componeni when estimating its ACL, while sill
retaining certain of its qualitative management adjustments,
‘This refinement represents a “clunge in accounting,
estiiuite” winder ASC Topic 250, dccoimiting Changes aivd
Errar Corveciions, with prospective application beginning in
the period of change, This change in accounting estimate
resulied in o decrease of approximaiely $003 billion in the
allowanee for credil losses in the second quarter of 2022,
partially offsetting an increase of S0.8 billion in the allowance
fior credit losses duc to the increased macrocconomic
uneerainty and otler factors in the second quanier of 20022

FUTURE ACCOUNTING CHANGES

Accounting for and Disclosure of Crypto Assets

In December 2023, the FASB issued ASU No. 202308,
Fitangibles—Coodwill and Cler—Cripio Assers (Sulfopic
25060 Aeconning for and Disclosure of Crypio Assels,
intended to mprove the sccounting for certain cryplo asscls by
requiting an entity (o measure those assets ot fur value cach
reparting period, with changes in fir value recognized in net
income, The amendments alse improve the information
provided o investors aboul an entity’s erypio asset holdings
by requinng disclosure aboul significant holdings, contractual
sale restrictions and changes during the reporting peried, The
euidance is effective for fiscal vears beginning afier December
15, 2024, and imerm periods within those fiscal years witly
carly adoption permitied. Citi does noi hold any crypio asscis
within ihe scope of the guidance.

734/918



Income Taxes (Topic T40): Improvements to Income Tax
Disclosures

In December 2023, the FASH issued ASL No, 2023-08,
Income Taxes (Tapic 7400 Improvemenis to ncame Tax
Diselosnres, inlended 1o enbance (he ransparency and
decision uscfulness of income tax disclosures, This guidance
requires that puhli: busingss entitics disclose on an annl
basis a tabalar rate reconcilintion in eight specific culegonies
disaggregated by natare and for foreign tax elfects by
jurisdiction thist mect a 5% of pretax income multiplied by the
applicable statutory tax rate or greater threshold annually, The
eight categorics include state and local income taxes, nei of
federal income tax effect; foreign tax effects: enciment of
nevy tax laws or 1ax credits; effect of cross-border tx laws,
valwstion allowances; nonlaxable items and nondeductible
itenis; and changes i unrecognized s benelits. Additonal
disclosures include qualitaiive deseripiion of the stae and
local jurisdictions that contribute 1o the majority (greater than
S0°%6) af the effect of the state and local mcome tax category
aned explanation of the nature and efleet of changes in
individual reconciling nems. The guidance also requires
entities annelly (o disclose meome taxes paid (net of refunds
received) disaggregated by federal, state and foreign ticees and
by jurisdiction identified based on tle same 5% quantimive
threshald.

The standard is ¢ffective for fiscal years beginning afier
December 15, 2024, The transition method is prospective with
the retrospective method permitted. Cin plans 1o adopt the
ASU for the annual reporting peried beginning on January 1,
2025, and 15 currently cvaluating the impact on disclosures.

Sepment Reporting (Topic 2800 Improvements to
Reportable Scgment Disclosures

In November 2023, the FASB issued ASU Ko, 2023-07,
Segment Reporning (Topic 2800 fmproventens (o Reportabie
Segmeent Dizelosres, intended 1o improve reponable scgments
disclosure requirensents primarily through enhanced
disclosures about significam segment expenses, The ASL
includes a requirement to disclose significant segment
expenses thit are regulariy provided 1o the chicf operating
decision maker (CODM) and included within each reported
measure of segmsent profit or loss, the title and position of the
CODM, an explanation of how the OODM wses the reporied
micasure(s) of segment profit or loss in assessing seament
performance and deciding how 1o allocate resowrces, and all
sepments’ profii or loss and assets disclosures currenily
requited annually by Topic 280 along with those imtroduced
by the ASU 10 be reporied on an mterim basis, The
anrerrdments also clanfied that public emities are not
preciuded from reporing additional measures of a segment s
profif or loss that are regularly used by the CODM,

The ASL 15 required to be adopted on a retrospective
basis and will be effective for Cind for its annual period ending
December 31, 2024 and intenim periads for the interim period
beginning on Jamery 1, 2025, Citl is currently cvaluating the
impact of the standard on iis disclosure of reporiable sepments
amwd relied disclosures.
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Accounting for Investments in Tax Credit Strociures

In March 2023, the FASB issued ASL Mo, 2023-02,
Fovesirrenss— Eguiry Method and Fodet Vemnres (Topic 323):
Aceoniing for frvesiments i Tax Credin Stevrctures Dleing the
Prapariional Amortization Method. The ASL expands the
seope of i equity investments eligible 1o apply the
proportional amortization methed of accounting. Under the
proportional amartization method, the cost of an cligibbe
investment is amortized in proportion (o the income tax credils
and other mcome Lax benelies that are received by the investor,
with the amontization of the invesiment and the income Lax
credits being presenied net in ihe income siatcmeni as
componcnts of income tx expense (henefit), The ASL
permits the Comparny 10 elect 1o use the proporional
amortization methed 1o account for an expanded range of
cligible tax-incentivieed investments il cenain conditions are
met, Citt adopted the ASU on January 1, 2024, which did not
have a material impact 10 the fnancial staemens of the

Compsiny.

Fair Vilue Measurement of Equity Securities Subject to
Contractual Sale Restrictions
In June 2022, the FASB issued ASL No, 2022-03, Fuir Faluwe
Measureners (Topie 8200; Falr Value Measurenrent of Equity
Securities Subject to Contractial Sale Restrictions, The ASU
was issued 1o address diversity in practice whereby centain
emtities included the impact of contractual restriclions when
valuing cquity securitics, and it clarifics that a contracipal
restriction on the sale of an equity security should not be
considered part of the unit of account of e equity security
and, therefore, should not be considered in measunng fair
vitlue, The ASL also includes requiremients for entities o
disclose the fur value of coquily secuniies subject o
centraciual sale restrictions, the naiure and remaining duration
of the restrictions and the circumstances thit could cause a
lapse in the restrictions,

Citi adepted the ASU on Jamuary 1, 2024, which did not
have a matenial impact 1o the Nnancial stitemems of the
Company.
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1. DISCONTINUED OPERATIONS, SIGNIFICANT
DISPOSALS AND OTHER BUSINESS EXITS

Summary of Discontinued Operations
The Comipany's resuilts from Discantimied operalions
consisted of residual activities relmed to the sales of the Egg
Bunking plc credi card business in 2011 and the Ciermun retail
banking business in 2008, All Discantimud operations resulls
are recorded within AN Crker.

The following table summarizes financial information for
1 Discontinied eperations

I midlieny of diodiors 2023 ez M2l
Total revenues, net of inferest expense 8§ — 526005 —
Incomie {loss) from discontinued

operalion 5 (MsaTHS T
Benelit for income taxes —  (41) —
Income (loss) from discontinued

operations, nel of layes 5§ mscins 7

During 2022, the Company finalized the sctilement of
certain liabilitics related to s legacy conswmer operation in
the LK. (the begacy operation), meluding an indemmificabion
liability related to is sale of the Egg Banking basiness in
20011, which led 1o ihe substaniial liquidation of the legacy
operation, As g resull, 1 CTA loss (net of hedges) in AOCT off
approximately 400 million pretax (3345 million after-tax)
related 1o the bepacy operatbon was released 1o cariings in
2022, Out of the total CTA release, a 5260 million preiax loss
(5221 million after-tax loss) was attribwable 1o the Egg
Bunking business noted above, reporied in iveontinered
aperations, and iherefore e corresponding CTA release wis
also reported in Dhscamrfivnied operaions during 2022, The
remaining CTA release of a 140 million preta loss
(5124 million after-1ax loss) related 10 Legacy Holdings Asseis
was reponed as pan of Continwing operations within A1 Cer
—Lepgacy Franchiscs

While the legacy operation wias divested in multiple sales
over the vears, cach transaction did not result tn substanial
liquidation given tha Citl retained ceriain liabilitics noted
above, which were gradually settled over time until reaching
the point of substantial liquidation during 2022, triggenng the
release of the CTA loss 1o earmings.

Cash Nows from Discontimed operations were not
muaterial for the periods presented.

736/918

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn



EDINETOOOO

DO0O0O0Do00OooOoo(eosse6)

Sipnificant Disposals

As of Diecember 31, 2023, Citi had closed ihe sales of nine consumer banking businesses within AN Cther—Legacy Franchises.
Australiy closed in the second quarier of 2022, the Philippines closed in the third quarter of 2022, Bahrain, Malaysia and Thailand
closed i the fourth quarter of 2022, India and Vietnam closed m the first quarter of 2023, Taiwan closed in the third quarter of 2023
and Indoaesia elosed in the fourh quarter of 2023, OF the nine sale agreenients, te Mve below were identified as significan disposals.
The gains and losses included in the footnodes to the table below represent life-1o-date amounis, which are periodically updated duc 1o
posi-closing purchase price adjustments. As of December 31, 2023, there were o remaining assets or liabilitics included on Citi's
Conzgolidated Balance Sheet related to the significant disposals:

I i e vl el frea Imgume (hess) before taes™
Cansarmer banking business in Sale agrecment date Clasing date 2023 2032 2021
Australia™ RA2021 6/1/2022 3 — % 93 & 3bis
P‘hﬂlppllﬂ'" 12237002 1 B1F2022 — 72 145
Thalland™ 1142022 1112082 — 122 139
Tilia'™ 13072022 12023 F 194 213
Talwan'” 1282002 RI122023 91 140 282

in

LF3]

L))

)

£

]

On Jung 1, 2022, Con completed the sale of us Australas consamer hankmng business, which was pan of A1 thler —Legacy Franchises The business had
approxmmately 394 billson m assets, includmy $9.3 bnlkion of loans {nel of allvwance of S 140 million) and exclading goodwill. The total smoant of labilities was
£7.3 lllion, mcluding 56 5 billion in deposits. The transaciion gemeraied o pretax loss on sale of opproxcimately 3766 million (5643 mBlion afbersiax b subgect o
clising adjustments, reconded i Cvber revenue, The: kess on sabe primanty reflecied the inpact of an apperoximade preins $630 million CTA loss inet of hedges)
{5470 malbon after-ax) aleesdy reflected in the ACCT compomen of equity. The sake elosed om Juse 1, 2022, and the CTA-relaed balsce was memoved fiom

AR, rewulting 1n & newiral CTA mpact o Cin s CET1 Capital. The ineome belfors taxes m ihe abave table for Austrabia relbosts Ciln's owmenship theoigh June 1,

2027,

U Aagust |, 2022, Cin completed the sale of its I'halippines consamer banking Business, which was pant of Al thbher — Legacy Franchises. The business had
mpproximately $1 % hillson in assets, including $1.2 bilkion of loans (net of allvwance of S50 mvillion) opd eocluding goodll. The woml omousd of lishilites wos
S1.1 Wllon, mcluding $1.2 billion in deposiis. The sale resulicd @ s preinx gaen om sale of approcimedely 8618 million ($290 million after-tax), subject io chosing
adjisimenis, reconded i (her revesine, Thie dncome belore taes i the abave table fex the Philippines reflecis Cai*s ownership thnough Auges 1, 2002

O Novembsr |, 2002, Citd complelal the sale of ils Thinlam] eonssamer bankmy business, which wias pan ol Af @4icr— Logacy' Fran hases. The business hasd
approxmmabely $2.7 hillion in sssets, including 524 billion of loans {netl of allvwance of S67 mallion) and excluding goodill, The total amoumt of lishilites was
£ 1.0 billion, mcluding 20,8 billion in deposdis. The sale resolied m s preiax gaen o sale of approccimatel y S50 million (5115 million after-tax}, subject 1 chosing
sdjesments, neconded in (Mier reveaire, The ipcome befione toces im 1he above table for Thailand reflects Cits's owmership through Movember |, 2022

O Marh 1, 2023, Cini completed the sale of its Indes comsumer hanking basimess, which was pa of AN by — Legacy Franchises, The asincss had
approxmiibely $5.2 hillson m assets, includang 534 balkion of loans {nel of allowansco of $32 nnllion) and exeluding goodwill. The total amoust of habilities was
551 Wllon, mcluding 55.1 billion in deposats. The sake resalied m a pretax gam oo sale of approximately $1. 1 ballion (3727 millon afier-das) reconded in(her
revermue, The imcome before axes in the above table for Indis reflects Cili's ownership through March 1, 2023,

O papusa |2, 2023, Cin completed the sale of its Taiwan comsumser hanking busingss, which ws part of JAF (her — Legney Framchises. The business had
approxinsbely $116 billivs in assets, mcluding $7.2 hillios of loams (net of allvnanse of $92 million) and exclading goodwilll, The sotal smosni of lalslities was
592 Wllwm, mehiding 590 billion in deposats. The sale resulied m aprelax gam on sale of approkimately 5403 millson (5254 milkhion aller-tax), subgect 1iv chosmp
adjwimmis, recorded in Gier revemme,. The incomie bolione taces im e above tablie Gor Taswan reflects Citi™s ommoship throagh Ampust 12, 2023

Income belore e for the pariod in which (be midividaslly significant component was classified as HFS For all prior pericds presented. For Australia, exclodes
the pretax |os om sale. For the Mulippises, Thailand., |ledin and Tadwan, cxchades the pretax gnin on sale

Citi did not have any other significant disposals as of

December 31, 2023,

As of February 23, 2024, Citi had nod entered into sale

agrecments for the remaining AN Crher—Legacy Franchiscs
businesses 1o be sold, specifically the Poland consumer
banking business and the Mexico Consumer/SBMM
businesses.

For o description of the Company’s significant dispasal

transactions in prior periods and fimancial impact, sec Note 2
to the Consolidated Financial Suements in Cin's 2022 Form
10=K.
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Other Business Exits

Winid-Down of Kovew Consumer Banking Business
O October 25, 2021, Cii disclosed its decision o wind down
annd close its Korea consumer banking business, which is
reparied in the AN Cifier—Legacy Franchises operating
segment. In connection with the announcement, Citibank
Korea Inc. (CKIy commenced a voluntary early temuination
program (Korea VERP)L Due 1o the voluntary siture of tis
termination progrant, no lkbilities for termrination benefits are
recorded unil CEI makes formal offers to emplovees that are
then imevocably accepted by those emplovees. Related
charges are recorded as Conrpersition amd benefirs,

The following table summarizes the reserve charges
relmted 10 the Korea VERP and other initiatives reported in the
AN Cher operating segment:
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Porifolio Sales

O December 12, 2022, Cin coimipleted (e sale of a
porifolio af ruble-denominaed personal installment loans,
totaling approximately 5240 million in owstanding loan
balances, to Urnlsib, o Russion commercial bank,
resulting in o pretax net loss of approxinuiely

S12 million. The net loss on sile of the loan portfolio
inclhuded a 532 million adjusiment 1o record the loans a
lower of cost or fair value recognized in Chler revesnie. In
addition, the sale of the loans resulied in a release in the
allewance for credit losses on loans of approximaiely

S20 million recognized in the Provision fir credit fosses
ot fonans,

«  During ile second quaner of 2023, Ciii recorded an
incremental gain of 5 million rebied to post-closing
coningency payments for the previoasly disclosed
personal installment loan sale in Ether revenue. The

Employee 3 f - }
I mifliovns o chofhers termination costs Em":"_‘ﬂic‘fi'“““m ‘i‘“_’“ ‘:'r”;' pm: ':-“1’“ of "“I]:'l:; )
cnominyied personal insiallment loans resulied ina
Tﬂ_m Bﬂgmp-.tprellﬂ - . predax net loss on sale of approximately 57 million,
Chrigieal chinrges in fourth gusier 2021 3 1052 «  Dwuring the third and fourth quarters of 2023, as part of the
Lhihizstson (1 previously disclosed cards referral agreemem witl a
Foreagn cxchange 3 Russian bank, approximately 547 million of credit card
Balance at December 31, 2021 1054 receivithles was scilled upon referral and refinanced.
chi i 2022 3
;:E:.mn.m' charges in lirst quarier 3 Hl Wind-Down Charges
AREA (347 The following tables provide details on Citi’s Russia wind-
Foreign exchange {24) down chirges:
Balance at March 31, 2022 5 T14
Additional charges (releases) 5 {3 023
Ultilization (670} " lfm;ﬁt; 1
Foreagn exchange (4l) T millicea of dhodlires All Other Banking Total
Balance at June 30, 2027 5 — Sevemnee'! 5 1m s 4|8 15
Nate: There wene pa addstional charges afier Jume 30, 2022 :;Eﬂimt:’ﬂ“ulmu and 12 e 12
The total cash chirges for the wind-down were il 3 D3 413 L
S1.1 billion through 2022, most of which were recognized in
2021, Citi does not expect to record any additional charges in Program-to-date
connection with the Korea VERP. December 31, 2023
See Note 3 for details on the pension impact of the Korea uf“ﬂf“im
4 3 : LY |
wind-down I willivsoes of ey All Other Banking Total
Sove £t
Wind-Down of Rossia Consumer and Institational Banking THES 3 383 3 -
Burineises Veendor termanation and
e s ; i i other costs™! 19 — 14
Om August 25, 2022, Cin announced its decision o wind
down its consumer banking and local commercial b..'1.l'l1{ll|!l Tutal 3 HS 3]s 6

operations in Russia. As part of the wind-down, Cit is alse
actively pursuing sales of cenain Russian consumer banking
parifolios.

On October 14, 2022, Citi disclosed tha it would cnd
nearly all of the insthutional banking services i1 ofTered in
Russia by the end of the first quaner of 2023, Going forward.
Citi’s only operations in Russia are those necessary to fulfill
its remaiming legal and regulatory obligations,

Estimated wdditionnl charges

as of December 31, 2023
Services,
Markets and

trv s licwex o dolliaen All Other Banking Tatal
Severnnee™ 5 5 1|5 12
Veendor termanation and

olher costs™! 36 — 3
Tutal 5 86 5 1|5 58

i1 Reconbed m Compemsarsn ol bemafin
{2 Reconked m (vher operofing oxprenses.
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3. OPERATING SEGMENTS

Effective in the fouril quarter of 2023, Citd changed his
management strciure resulling in changes in its reportable
operating segmients 1o reflect how the CEQ, who is the chicl
operting decision maker (CODM), manages the Company,
inchading allocating resources and measunng performunee.
Citt reorganized its reporting inio five reperiable eperating
segments; Services, Markels, Sanking, U8 Personal Banking
(LS and Wealrh, with the remaining operations recorded in
AN Eher, which ineludes activities not assigned (o a specific
repanable operating segment, as well as discomtinued
operations,

Prior-penod reportable operating seement resulls have
been revised wo reflect the reorganization of Chi's
management reporting siructure, including:

«  cernain businesses engaged in financing and securitizalion
activities, previously operated under a revenue and
expense sharing agreement between Markels and
Banking, now reside primanly within Mardels:

«  the implementation of a Corporate Lending revenue
sharing arrangement where cortain revenues camed by
Citi are subpect 1o a revenue sharng armangement o
Hanking—Corponite Lending from Investnen) Banking
and cortain Markets and Serices products sold 1o
Comorate Lending clicnts;

+  the re-attribution of ceriaim allocation methodologies for
other revenues amnd expenses mcurred and allocaied 1o e
reponiable operating scgments 1o conform with the
resegmentation and segment profit and loss measure used
by the CODM; and

«  gertain other immatenial reclassifications.

Citi’s consolidated results remam unchanged for all
periods presented lollowing the clomges and reclassifications
discussed above.

AR Ciher resulis are presented on a managed basis that
excludes divestiture-related impacts related to () Cin's
divestiures of its Asia consumer banking businesses and (i)
the planmed divestiture of Mexico consuner hanking and small
busingss and middle-market banking within AN Chther—
Legacy Franchises. The munaged basis presents investors with
a view of operating carnings thal provides increased
iransparency and clarity inio the operational resulis of Ciii's
performance; improves the visibility of management decisions
and their impacts on operational performance; enables better
comparison 1o peer companies; and allows Cili 1o provide a
long=-term strategic view of the busingss going forward.

The following is a description of each of Cili’s reporiable
operiting segments, and the products and services they
provide to their respective client bases,

Services

Services includes Treasury and Trade Solutions (TT5) and
Securities Services. TTS provides an integrated suite of
tailored cash management, trade and working capital solutions
to mnltinational corporations, financial mstitutions and public
SECIOT OrEnLAions. Securiics Services provides cross-border
support for clienis. providing en-the-ground local market
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cxpertise, postarade wechnologies, customiscd data solutions
and i wide range of securitics services solutions iha can be
tnilored 10 meet client needs.

Markets

Markers provides corporate, mstiunional and public sector
cliems around the world with a full range of sales and inding
SEMVICES ACross equities, foreign exchange, rales, spread
products wnd commodities, The range of services inclides
market-making across assel classes, risk management
solutions, financing, prime brokemge, rescarch, scouritics
clearing and seitlement.

Banking

Harking includes Investment Banking, which suppons client
capital-raising needs o help strengilen and grow their
businesses, including cquity and debi capiial markets-relaied
strategic financing solutions, as well as advisory scrvices
reluted 1o mergers and aoquisitions, divestitures, restructurings
and corporate defense activities: and Corporate Lending,
which includes corporate and commercial banking, serving as
ihe comduit of Cint's full product swie io clienis.

USPB

s R includes Branded Cards and Rerail Services, which
have preprictary card porifolios and co-branded card
portiolios within Branded Curds, and co-brand and privaie
Label relationships within Betail Services. USPB also mcludes
Retail Banking, which provides raditional banking services io
retail and small business customers.

Wealth

Feriehe includes Privane Bank, Wealth 3t Work and Cinigold
and provides financial services 10 a range of client segments
e heding afMuen, high net wonh and ulire-hizh net worth
clients through binking, lending, morgages, mvestment,
custody and trust product offerings in 20 countrics, including
the LS., Mexico and four wealth management centers:
Singapore, Hong Kong, the UAE and London. Private Bank
provides Mnancial services 1o ulira=high net worth clients
through customised product offenings, Wealth ar Work
provides financial services (o professional industries
(including bw firms, consulting groups, accounting and assel
management ) through tailored soluiions. Citigold includes
Citigold and Cinigold Private Clicnis. which both provide
financial services 1o affluent and high net worth clients
through elevated product offerings and lnancial relationships.

All Other

AN Oelver primarily consists of activitics not assigned o the
reportible operating segments, including cenain unallocated
costs of global functions, other corporate expenses and net
treasury resulis, affsets (o cenain ling-item reclassifications
and elimimations, and wallocated bes: discontinued
operations within Corporate’Chher; and Legacy Franclises,
which consisis of Asia Consumer and Mexico Consumer/
SBMM businesses that Citl intends 1o exit, and its remaining
Legacy Holdings Asscts. Corporate/Other within AN €2ther
les includes all restrueturing cliarges related o actions taken
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a5 part of Citi’s orgamzational simplification initiatives, See
Mate 9.

Revenues and expenses direcily associated with each
respective business segmen or component are included in
determining respective operating results, Other revenues and
expenses that are atinbaable to a panicular busingss segment
or component are generally allocated from AN Chber based on
respeclive nel revenues, non=imlerest expenses or other
relevint imeasures.

Revenugs and expenses from transactions with ather
OpCrling scaments or componcnis are ireated s tmnsactions
wiilli exiernal parties for purposes of segmen disclosures,
while Munding charges paid by operating segments and funding
eredits received by Corporate Treasury within A Osher are
included in net interest income. The Company includes
intersegment elimnations within AN Cther 10 reconcile the
operating segment resulis to Ciii"s consolidaied resulis.

The accounting policics of these reporiable operating
segments are the same as those disclosed in Nowe |1,
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The following wables present certamn information regarding the Company s conlinmng operations by reportable operating segments and
AR Eleer om a managed basis. Performance measurcment is based on Income (less) from continuing operations. These resulis are used
by the chiel operating decision maker, both in evaluating the performance of, and in allocating resources 1o, cach of the segmenis:

I miitthons of doliors, exeepr ilvmafimble Services Mlnrkets Eambing UsPH
ety e dmra o g dipe
i Bl vores 023 2002 2021 1023 2022 2021 2013 2 2021 20t 0 21
et imeTest ingome SLAIME 510300 5 62115 T.RES 5 RRID 5 6047 (% 2084 5 05T 5 2204 520,150 SIR06T 506283
Naon-istered revenug 4852 Aa0)  ATOR| 11.59% (4341 13252 14T L LTS [adp (0000 (440§
Toial revenues, net of lnterest expeme’’ S 18850 $15,610 $12.833 |$18387 §300060 $19.309 |5 4508 & L3506 £ 7703 |S09087 16873 S8 8448
Prowisicns for eredst lowses and for benefits
and claims 950 5 I07 5 (MIRS 7 5 155 8 (3208 (1655 S4D S{LEOENS &LT0T 5 I44R 5 [(HE)
Prowvision (henefils) for imcoma laxes 1405 L.TED 131z 1162 1669 1695 (923 Ty LI170 S8R 872 1,590
Tncome {loss) from continuing
aperatlans 4871 44914 3TeR| 4 3924 el 144) S 4008 LEZR 17O LARe
Idemifiable sssets a1 December 31 5 M55 30 F MTIS 5 5 S5005 BU(S 4T S 1325 143|% M 5 25 210
Avaags loans K1 1 T 1w 1 12 ko & 101 153 171 159
Average deposits Bl0 Ll =5 13 21 22 1 I 1 1 115 112
Wealth All Tiber™ Beconciling Tems™ Total Cltl
p{ (X} 2022 2021 i) 22 2021 2023 203 202] Pk} nx 21

Net imtoves! imcome: § 4460 8 4744 § 449] |8 77D 5 TAAR 5 NG (|S -5 5 SELO00 SAE668 SA2AM
Maon-imeres revenie 1681 2,704 EHeL] LA 13200 2916|1046 LR} w0 23861 M4T0 29350
Todal pevenues, net of Interest expeme”’ 5 7091 § 7448 & 70425 9363 5 HONE § W4A2|S 1546 5 RS S (70 STR46D STH53E STIHE4
Prowisions lor eredst lenses and For beneflis
and claims ()5 M6 § (I26H% 1326 5 4UE 5 (RENS (6T) % 1 24 |5 R1He 5 52V R A TTE)
Provision (henefits) for iscome axes [LIR] 1% 419 {990} (1.052) HI12Y Ag2 26 (223 3528 a2 1451
Ingome {bussj from continuing
apedatlans M S50 Ll | q2m00) e L0 [ (184 (164 9.3R2 13,168 23008
Tdewitifhabile sssets ot Dossmmber 311" $ B33 M o¥ mols m1 s 226 % 3 $ 2411 5 2417 5 220
Average katis 151 13 148 n 41 | 1] 633 L]
Avomage doposits 36 120 M5 T4 & puL 1334 1,333 1,335
Recome lintbsn of Total Citgroap
::;:xdf:'m continming aperations as e ST Qe
Ttnl segments and AN Eber— Income
e continuing operations ™ 5 BT} 515349 5213660
Ivestiiure.related impact on;

Total revenues, nel of mierest expense (T BS54 (67

Totsl operniing expemses b ] [ L%

Provision (release) for credit losses 67y £ 24

Praviaion (henelits) for income taxes A2 Pl (2231

Income from eontinming spsraticns

3 DAMY 515163 522018

(1) See " Perlormance by Greographic Area™ below

)

Segmenl results ane presemod on 8 managed hursis that exchudes divestingre-relaied mmpacts related 1o G Cin's divesisiures af ils Asia consimer haaking

bumnesses and {m) the planned divestiliare of Mexics comsimmer hankmyp and simall basiness and middle-narket hankmp withm A8 Ovker—Legacy Framchises
Adpustments are included in Legscy Franchises wathin Al Chber and are reflected in the recomcibations above b0 amive al Cii’s reposted mesults in the

Comsalidated Simiement of Income
[E3]

202% imcluides (§) om approximale 31039 hillion gois on sale recosded in revenue {approximstely $727 million afler-n) related 1o the Indis consamer banking

higancss sale; {n) an AppTEREate 303 mmal bt eamn om sale recorded in revemue (approsimately $284 malbion afler-ax ) related g the Taiwan consumsr hanking
busangys sale: and (i) gpprosmmately 3372 miltios (approximalely 5263 mallon afler-1ax) in operaling expenses primanly nelated 10 separation sosls in Mo

and severnnce oosts i the Asia oxit markets
(e

2022 includes i1) om gpproximaie $535 million (approximately $489 million sfer-tax) goodwill write.down due to resegmeniaison and the tining of Asi

consamer banking business divestinares; [i1) an sppoxsmale 3616 million gois on sale recorded in revenus (approximaicly 5290 milliin afier-tax) velated 1o the
Philippsnes comsumser basking husdness sale; asd (i) &0 spprosamate 5209 millson gain on sale recondad in sevenuse (appeoximately 3113 million afier-2ax) relaed

tis the Thailand comsumer banking bsiness sale
(5

2021 inscludes (1) am approxmate SG80 millon loss on sale (approoamately 3580 millson afier-taxj related o Citi's agreement to sell its. Awimba comumer

banking basimess; and (i) an spproximaie $1.052 hillion in expenses {approximadely $7%2 millson afler-tax) primarily relsted to charges incurmed from the
volluntary earby retirement program (VERP) im connection with the wind-tdown of Cin's consumer banking business in Koren.
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741/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Performance by Geopraphic Arca

Citi’s operations are highly imegraied, and estimaies and
subjective assumplions hive been made 1o apportion revenie
between Morth Amenca and international operations. These
cEtimates and assumplions are consistent with the allocations
used for the Company s segmeni reponing.

The C‘l;n:rpa.ny defines imemationsl activities [or purposcs

ol this footnote presentation as business transactions that
involve cliems thin reside outside of Nonh America, and the
informetion presented below is based predominantly on the
domicile of the client or the booking location from which the
clieni relationship is managed. However, many of the
Company’s North America operalions serve intermational
businesses,

The following table preseots revenues net of interest expenze and identifiable assets between Nonh America and international arcas:

Revenies., net of interest e pefise

T i Ticn oo ol v M3 M2 b | |

Norh Amenica™ 5 36661 5 34,799 % 35022

[t crmatioomal =" 39,636 30018 6,037

Corporate Cher'"! L165 1.521 K25

Total Citi 5 TRAGL S 75,334 § 71,584
ldentifiable assets™

o il of dlines on Dvocember 31, L] 2023

North America’” 5 LMEIED S 1,320,127

International BI0NES T4

Comporate Cther 133,450 131,335

Total Citi §  LALAM 5 2416676

in
LE3)

LE}
4
{5

Primanky rellocts the L5
Internat sonal represents the summaton of mbemationall revenmnes in Servoes, Markets, Beobng, Fealth and 0 (dher- Legacy Franchises Asia Consamer mnd

Mexico ConsmmerSREMM.

Total revenucs for the LK, were approximately $7.6 ibom 59,2 billion and 37 4 Bilhon for 2023, 2033 and 3031, respectively

Comporale/ Uthe mevenues, et of insresd expamss lanpely rellests U5, acrvities, as well as migrsspment diminations

The Company s Jong-lived asscts (Presives g egwipmem) Gor the periods presmated ane pot considened sipmificant m relalson bo ifs folal assots
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4. INTEREST INCOME AND EXPENSE

Tvtevest pevemee and fnterest expense consisted of the following:

T i Tromy o diodiiars 023 2022 2021
Interest income

Comsurmer lnans 5 Jafed 5 2839 %5 26 408
Comporate loans 21044 12,851 9,032
|Lowamt imteresi, ||:||.'||.|d:r|F fees 5 ETHGE & 41,242 8§ 15 44y
Dhepasits watli baiiks 11.238 4,515 577
Sevunties bormowed and purchased under ngreements o resell 26, HET T.154 1.052
Investments, inchsding dividends 18,300 11,214 TAER
Trading occount assegs’" 14458 TAI8 5,365
{her inberest-beonng assets™ 4507 2865 a3
Total Interest incame 5 133,258 § T4 ADE 5 50,473
Interest exponse

Dhepasnts 5 Jadon & 11,550 % 2 B
Secuntics loaned aml solld ander agreemenis to repurchase 11439 4,455 1,012
Trading ncooimt ll.a|1|]|.|:|u\'i' 3427 1,437 4K2
Shori-1emm bormowings and other interest-bearing liabilities"™' 7438 248K 121
Long-term det 9754 3,801 3470
Total interest expense 5 THASE S 25,740 5 TO81
MNel interest income ] sS40 & A8 668 5 42,404
Prowiseon {bemnelit) for credii losses on loans T7.786 4,745 (3,103)
Mt interest income affer provision for credit losses on loans 5 47114 & 43923 5 43,397

i1} Inierest expense on Trodiee aocomst Mabwfites of Servaces, Morkets mnd Banbime is reported s 0 reduction of federest reverme. feferest revenue snd Infevest
expawse on casl collangral posstions ane repomed m imcrest o Fradiog accommr aasen asd Droddog aecowar Bpbilines, respectively

(21 Incluabes ascts [rom busmesses bekl-lof-aale (see Notg 1) amd Brodvroge iecahailo

i1 Includes lablsties Irom businesses held-lor-sale {soe Mole 2) and Brodvrmee payaiiles.
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5. COMMISSIONS AND FEES: ADMINISTRATION
AND OTHER FIDUCIARY FEES

Commissions ant Fecs

The prisnary components of Commmisions aid fees FEVENE are
imvestment banking fees, brokerage commissions, credit cand
and bunk card income and deposit-related fees,

Inwvestment banking fees are substamtially composed of
underwriting and advisory revenues. Such fees are recognized
at the point in time when Cingroup's performance under the
terms of a contractual amangement is completed, which is
ivpically at the closing of a iransaction. Reimbursed expenses
refited 1o these transactions are recorded as revenuwe and are
inchaded within mvestment banking fees, In cerlaim insiances
for advisory contracts, Citi will receive amounts in advance aff
the deal’s closing, In these mstances, e amownts received
will be recognized as a liability and not recognized in revenue
umil the wansaction closcs, Investment banking fecs are
carned primarily by Sanking and Markets, Soe Noie 3 for
segment resulis,

Out-of-pocket expenses associated with underwriting
activity are deferred and recognized i the time ihe related
revems 15 recognized, while out-ol-pockel expenses
assoched with advisory arrangements are expensed as
incurred. In general, expenses incwred relaied to invesiment
banking transactions. whether consummated or not, ane
recorded in € Mher operating expenses, The Company has
determined that it acts as primcipal i the majority of these
iransactions and therefore presenis expenses gross within
Chler operaling expenses,

Brokerage commissions primanly include commissions
and fees from the Mllowing: executing ransactions [or cliens
on exchanges and over-the=coumer markets; sales of munal
funds znd other anmuity producis; and assisting clicnis in
clearing transactions, providing brokerage services and other
such activities. Brokerage commmissions ane recognised in
Conntissions and fres o the point in time the associated
service is fullilled, generally on the trade execution dite.
Certain costs paid 1o third-party clearing houses and
exchanges are recorded net against COMMISSION FEVENUE, a8
the Company is an agent for those services, Sales of cenain
investment products include @ portion of varahle
consideration associated with the underlying product. In these
instances, a poriion of the revenwe associaied with the sale of
the product is not recognized until the varable consideration
becomes fixed and determinable, Brokerage commissions are
carned primarily by Markers and Wealth, See Note 3 for
segment results,

Credit cord and bank cird income 15 primunly composed
of imerchange fioes, which are camed by cird issuers bascd on
card spend volumes, and centain card fees, including annual
fees. Costs relmed 1o customer seward programs and certain
payments to pariers (primarily based on program sales,
profitability and customer acquisitions) are recorded as a
reduction of credin card and bank card mcome. Citi's credit
card programs hive cerain parner sharing agreements that
vary by parner. These pariner sharing agrecments are subject
to contractually based performance thresholds that, if met,
would require Cil 10 make onpoing pavineits 1o e partier.
The threshold is based on the profitability of a program and is

172

EDINETOOOO

DO0O0O0Do00OooOoo(eosse6)

penerally calculned based on predefined program revenues
less predefined program expenses. In most of Citi's parmer
sharing agreements, program expenses nclude net credil
losses, which, to the extent that the mcrease in net credit losses
reduces Citl™s lability for the partiers” share for 4 gived
program year, would gencrally result in lower payments 1o
parmers in total for that year and vice versa. Further, in some
instances, other partner paviments are based on progrvm sales
andd new aecount acquisitions. Inerchange revenues ane
recognized s camed on a daily basis when Citi's performance
obligation o tmnsmit funds to the payment networks has been
satisfied. Annual card fees, net of ongination costs, are
deferred and amortized on a siraight-line basis overa 12«
month penod, Cosis related to card reward programs arg
recognized when the rewards are camed by the cardholders.
Payiments 1o partners are recognised when incurred. Credit
card and bank card income is camed primarily by L5P8 and
Services. Sec Note 3 for scgment resulis.

Deposit-related fees consist of service chirges on deposit
aceounts and fees eamed from perfonming cash management
activities and other deposil accoun services. Such fees arg
recognized in the pertod in which the related service is
provided, Deposit-related fees are exmed prinunly by
Services and DSPE. See Note 3 for segmem resulis,

Transactional service fees prinmgrnily consist of fees
charged for processing services such as cash managemeni,
global payments, clearing, intemational funds transfer and
other trade services. Such fees are recognized as'when the
associaied service is satisfied, which normally occurs at the
point in time the service is requesied by the customer and
provided by Citi. Transactional service foes are camed
primarily by Seevices. See Note 3 for segmeiil resulls,

Insurance distribution revenue consisis of commissions
camed from third-party insurance companics for marketing
and selling msurance policies an behalf of such entities. Such
commassions are recognized in Commissions amd fees at the
point in time the associated service is fulfilled, generally when
the insurance policy is sold to the policyholder, Sales of
cerlain insurance preducts include a pertion of vanable
consideration associated with the underving product. In these
instances, a portion of the revenue associvted with the sale of
the policy is not recognized until the variable consideration
becomes fixed and determumable. The Company recogmized
S188 million, 82001 millien and S260 million of revenue
relmed 1o such variable consideration for the vears ended
December 31, 2023, 2022 and 2021, respectively. These
amounts primarily relate 1o performonee obligntions satisfed
in prior perieds. Insurance distnbution revenue is camed
primrily by Wealth and Legacy Franchises within A1 Chlier,
Sce Mote 3 for segment results.

Insuranee premiuwms consist of premivm income from
insurance policies that Cit has underwriten and sold 1o
policyholders, Insurance premiums are camed primarily by
Legacy Frimchises within Al Oifier, See Node 3 for seemient
resuls.
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The following table prescuts Conpmissions amd fees Tevenue:

T miiliony of diollers 013 2022 2021
Investment banking "' 5 1676 5 3084 5 6,007
Brokernge commissions ™ 2316 2 546 1.2
Credst and hank card mcome
Interchange fees 11,90 11,505 4821
Card-related loan fees 475 580 605
Card rewards and partmer paymenls” {12.513) (12.316) (10,235}
Deposit-related fises™ 1.254 1,274 1,331
Tramsactional service foes 1323 1169 1008
Corporate finance™ 439 45K T
Insuranee distrabution revense A 3b 473
Insurance premiunms %7 91 i
Lo servicing 104 103 b
Chber 421 346 145
Tustal™ 5 BH5 & 9,175 § 13,672
(1) Forthe periods presested, the conleact Hability was negligibl
(2} The Company recopnieed $448 malbion. $538 mullon and 5639 mallion of revemie related 10 variable consideration for the years ended Decomber 31 2023, 2012

amdl 2021, respectively. These ameounts primariky relate 1o poformance obligatuons satisficd in prior periads

i3} As desonbed above, Citi's eredil cand progranss have certain pariner sharing agreemonis thal vary by pariner

{4y Owenlmsf fees sre nocounted For under ASC 310, Citd eliminated overdraf foes, retumed flem lees and overlraf protection fees begimming in June 20232, Includes
avendrafl Foes of $0 milbon, £50 million (price g0 the limination o overdrafl Fees in June 3023 ) and $107 millson for the yeass ended Devember 31, 2003, 2022
andl 2021, respestivuly.,

{5)  Conssts primanly ol fees carned from strecturing and underwriting boan symdications or relaied finamcmp activity. Thas activily is accounied for eder ASC 310

16 Commissionys mef feey include ${11.367) mmilbion, 51 1008} million and 5851 & million nod sccounted for under ASC Gk, RBeverme frowe Controcis with
Cusramers, for the years ended December 11, 2023, 3032 and 2021, respectively, Amounis reponied is Cammissioas mod fees scoounded for under other guidance
prinanly inghude card-relatel boan foes, cand rewand programs and cemain panner paynsets, corporate (inance fees. inviarasos premims and loas servicieg s
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Administration and Other Fiduciary Fees
Adminisiration and ather flductary fees revenue is primarily
compased of custody fees and Aduciary fees.

The custody product is composed of numerous services
related 1o the administeation, sifekeeping and reporting foe
boah U5, and non-L1S. denominated securitics. The services
offered 1o cliens include trade seitlement, safekecping,
income collection, corporate action notification, record-
keeping and reponting. tax repoming and cash managemeni.
These services are provided for 2 wide range of sccuritics,
inclhuding but no limited 1o coquitics, municipal and corporate
bonds, mongage- and assei-backed securities, money market
instruments, U.S, Treasurics and agencies, derivative
instruments, mutual fmds, alieraiive investments and
precious metals. Custody fees are recognized a5 or when the
associpled promased service 1s sanshied, which normally
occurs al the point in time the service is requesied by ihe
customer and provided by Citi, Custody focs are carned
primanly by Serdces, Sec Note 3 for segment results,

Fiduciary fees consist of trust services and investmen
MENAEemEnt services, As an escrow agent, Citi receives,
safekeeps, services and manages clients” escrowed assets. such
a5 cash, securitics, property (ncluding intellectual property),
coftracts of oller collateral. Cit perfofins ils escnow agel
dunics by safckecping the asscts during the specified time
period agreed upon by all panics and therefore cams its
revenue evenly duning the contract durmtion. Investmem
mAmRECImen! services consist of managing assets on behall of
Cini"s rerail and instimutional clients. Revenue from these
services primarnily consists of assct-based fees for advisory
accounts, which are based on the market value of the clicn’s
assets and recognised monthly, when the market value is
fixed, In some nstances, the Company contracts with third-
party advisors and with third-party custodians. The Compuany
Tnas detenmined that 11 acts as principal in the megonty of tese
iransactions and therefore presenis the amounts paid io ihird
partics gross within Chilier operating expaneses, Fiduciary fees
are camed primarily by Wealth and Legacy Franchises within
AN Cvher. See Note 3 for segment resulls.

The lollowing table presemts Adminisfration amd ather
feduciary fees revenue:

Mg amidfrcnsin cf alvaliirrs 013 | e e ¢ |

Custindly fees 5 1871 & 1877 § 1,808
Fuduginry Fees 1376 1,350 1 464
Guaraniee fioes 534 557 581
Total adminisiration and other Nduckary fees! 5 3781 § 3784 8 3,043

{1y Adwinceiretion and otber fdvcnny fees include 35348 million, 5557 mallion and 5581 million for the years ended December 31, 202F, 2022 and 2021, respectively,
1hat sre pot secounted for under ASC 6, foverue from Coanracn witlh Ciromer. These generally include paamnbee fees.
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6. PRINCIPAL TRANSACTIONS Mote 4 for informaion about net interest income related 1o
irading activitics). Principal iransactions include CVA (credii

Pringipal transacfions revenue consists of realized and vilumtion adjustiments) and FVA (Runding valuation

unrealized gains and losses from trading activities, Trading adjustments) on over-the-counter derivatives, and gains

activities include revenues from Mxed income, equities, eredit {losscs) on certain economie hedges on boans i Services,

and commoditics products and forcign exchange iransactions Markers and Banking. These adjustiments are discussed fonher

that are managed on a porifolio basis and characierized below in Mote 26,

based on the primary osk managed by each trading desk (as Imi certam transactions, Cith incurs fees and presents these

such, the tracling desks can be periodically reorganized and fees paid 1o third parties in Operlng ¢xpenses,

thus the risk catcgories), Mot included in the table below is the The following table presents Priscipd feansactions

impact of net interes! income related (o trading activitics, TEVENIE;

which is an integral pan of imding activities” profilabiliry (sce

T mulfions e dod s 2023 2022 i | Kl |

It erest rate rigks 5 2046 € 3044 % 2,001
Foreagn excliange msks™ £439 6,500 41561
Exquity risks™ 1.266 1,848 2,1%
Commesdity amld other rsks'! 1.741 1,801 1,123
Credil products and risks"™' 444) (13 173
Tutal 5 105948 5 14,150 § 10,154

(1) Ineliabes mevemies fram prasmment sedurties, misnicipal seourities, miorigage secussties amd other deb enatraments, Alsi meludes spot and forwand trading of
eurrenecs and exchange-trded apsd vvir-the-coumter (OTC) curmency oplions, options on fixed ingoms secunties, inleres! mis swaps, SETENGY $Waps, swap
options, caps and Qoo financial fistures, OTC options and forwand contracts om Axed imcome socurities.

12y Includes revermes frons foreign exchamge spot, Forwand, oplion snil swap conimcis, as well = Eoreigs comency irenslagion {I7X immslaison) gains and losses.

(1) Inclubes revermes from comsnon, preferred and comvenible preferred stock, comventible corporste debi, equity-lisked notes and exchanpe-tmded snd 070 equty
arpiioes aml wWarranis

i4)  Primanly imchudes revenises from eride oil. refimed o prodacts. natiral gas and other commodities trades.

%) Includes revemues from coporate debi, secondary trading loans, meeipapge securitics, single name and inadex oredi defmlt swops, and structured coedit products.
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7. INCENTIVE PLANS

Diseretionary Annual Incentive Awards

Citigroup grants tmmediate cash bonus payvments and various
fomms of mmediate and deferred awards as pan of s
diserctionany annual incentive award program involving &
large segment of Citigroup’s emplayees worldwide,

Discretionry anmul incentive awards are generally
awarded i the first quarter of the year based on the provious
vear's perfonmeance, Awards valued m less than ULS, 5750060
(or the local currency equivalent) are generally paid entircly in
the form of an immediate cash bonus. Pursuani 1o Citigroup
policy and'or regulalory requirements, certain employees are
subject 1o mandatory defemals of imcentive pay and generally
receive 1 5%—60M% of their awards in the form of deferred
stock or deflerred cash stock unils. Discretonary anml
inceniive awards to certain employees in the EL are subject 1o
deferral requirements regardless of the total award value, with
a1 least 50% of the immediye incentive delivered in the form
of a stock pavment award subject (o o restriction on sale or
transfer igenerally, for 12 monihs).

For deferred incentive awards granied in 2022 and afier,
Citigroup changed the anoual deferred compensation structure
from granting deferred cash awards for cenain regulated
cmplovees 1o deferred siock awards, Cenain emplovees
located in countrics that have regulations or tx advantiges for
offering deferred cash or delerred cash stock unils recerved
those types of awards as a pant of (heir annual ncentive
compensation mither than deferred siock.

Subject 1o ceriaim exceplions (principally, [or retirement-
eligible employees), continuous employment within Citigroup
is required 10 vest in delferred anisal ineentive awards, Post
crployment vesting by retirement-cligible cmplovees and
participanis who meei siher conditions is generlly
conditioned upon their complimee with cerain restrictions
during the remaining vesting period.

Generally, the deferred awards vest in equal anmual
installments over three- or four-year periods, Vested stock
awards are delivered in shares of common siock. Deferred
cash awirds are payoble in cash amd, except as prohibited by
applicable regulatory guidance, cam 4 fixed notional raie of
interest that is paid only if and when the underlying principal
award amount vests. Deferred cash stock wnit awards are
pavable in cash at the vesting value of the underlving stock.
The value of cach deferred stock it is equal to one share of
Citigroup stock, and the award will fluctuste with changes in
the stock price. Recipiems of deferred stock awards and
deferred cash stock unit awards, however, may. except as
prohibiied by applicable regulatory puidince, be entitled 1o
receive or accrue dividend-couivatent payments during the
vesting period. Generally, in the EL, vesied shares are subject
104 restriction on sabe or transfer after vesting, and vested
defemred cash awards and deferred cash stock units are subject
1o hedd back {generally, for & or 12 menths based on the award
yped,

Stock awards, deferred cash stock units and deferred cash
awards are subject to ong or more cancellation and clawback
provisions (it apply in certain circumstances, including gross
irsconduet.
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Outstanding (Unvested) Stock Awards

A sumimary of the s1atus of unvesied stock awards gramied as
discretionary annual incentive or sign-on and replacement
stock awards is presented below:

Welghted-
nt:lrmrrgrlll
Unwvested stock awards Shares  walue per share
Unvested af December 31, 2022 41908207 § 6523
Giranted' " 7029 558 4036
Canceled (2332517) AT
Veaud" {16,747,915) 6303

LUnvested ot Decembser 31, 2023 SUK5T331 8 5600

{1y The weighied-averape fair value of the shares granted durisg 2002 and
2021 was $65.07 amd S62.10, fespectively

i1y The weighled-averags [amr value of the shares vesting sunng J023 was
approsimalely 549,86 per share on (be vestmg date, compared B0 $63.93
on the prant date.

Citigroup did mot capitaliae any stock-based
compensation costs in 2023, 2022 and 2021, The related
income tax benefits for stock-based compensation costs were
S392 mullion, S350 million and 5335 million for 2023, 2022
and 202 |, respectively. Toial unrecopnized compensation cosi
related 1o unvested stock awards was 51 billion w December
31, 2023, The cost is expected 10 be recognized over a
weighted-average period of 1.7 vears.

Performance Share Uniis

Certain senior excoutives were awarded performanee share
units { PSUs) every February from 200240 10 2023, for
performance in the year prior 1o (he award date based on two
performance metrics. For PSUs awarded in 20240, those
mielrcs were refurn on average Bngible common equily and
carmngs per share. For PSU awards in 2021, 2022 and 2023,
the metrics were average reiwm on langible common equity
and cwmulative 1angible book value per share, In each vear,
the metrics were equally weighied.

For all award vears, if the 1ot sharcholder retuiri is
negative over the three=yvear performance period, cxecutives
muay eam no more than 100% of the target PSUs, regardless of
the extent to which Cingroup outperformns agains
performance goals und'or peer firms. The number of PSUs
ultimately eamed could vary from zero, il performance goals
are not met, 1o as much as 150% of target, if perfommance
goals are meaninglully exceeded. The reporied financial
metrics during the performance period are adjusted 1o reflect
any mandatory equitable adjustmcnts as required under the
applicable ayward agrecments for unusial and non-recurring
Hems as presented (o and approved by (e Compensation,
Performance Management and Culiure (CPC) Commiiiee.

For all award vears, the value of each PSU is equal to the
value of one share of Cit common stock. Dividend
equivalents are forfeitble, or acerued and paid on the number
of earned PSUs afier the end of the performance period.
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PSLs are subject 10 vanable accounting, pursuant 1o
which the associated value of the award will fuciuare with
chumges in Citigroup's stock price and the stiainment of the
specified performance goals for cach award. The award is
seltled solely in cash after e eiid of cach perfornuinee period.
The value of the award, subject (o the performance goals and
taking into account awy mandatory equitable adjustments as
per the terms of the award agrecment, is estimuted using a
simulation model that incorporites multiple valuation
assumplions, incleding the probability of achicving the
specificd performance goals of cach award, The risk-free mte
used in the model 1s based on the applicable U.S. Treasury
vield curve. Other significant assumptions for the awards are
as foliows:

Valuation assumplicns—

weighted average i3 2022 izl
Expected volatility 3507 % 3701 % H0EE %
Expected dividend yield 4.13 204G 421

A summary of the performance share unit activity for
2021 i presented below:

Welghted-
average grunt
date Talr
Performance share units Units value per unit
Duistanding, beginning of vear 1282135 § T6.90
Gramted'"! 1,093,234 4718
Canceled (331,113) B9
Pavments™ — —
Outstanding, end of year 2.043,156 5 59.79

{1} The weightedsaverage grami date fair value per unat awanded m 2022 and
2021 wns 3T1.06 and $TR 35, respectively
421 Nopayments wene processed fof this PregEain i 023

Transformation Progrim

Im erder to provide an incentive for select emplovess 1o
effeciively execute Citi’s ransformation program, in Augusi
2021 the Personnel and Compensation (P&C) Commitice off
Citigroup’s Board of Directors, the predecessor of the
Compensation, Performance Management and Culture (CPC)
Commitee of Citigroup’s Board of Directors, approved a
progrm for ihe select employees to cam additional
compensaton based on the achievement of Cit's
iransfommation geals from August 2021 ithrough December
2024 and satisfaction of odhier conditions. Performance under
the program is divided into three consecutive periods, ending
oii December 31, 2022, 2023 and 2024, The awards are
subject 1o variable accounting, pursuant 1o which the
associmied value of the award will luctuate with the
atainment of the performance conditions for each tranche and
clumnges 1o Citigroup's stock price for the third tranche.
Pavinent for cach period will be in cash, in & hamp sum, with
the third payment indexed 10 changes in the value of Citi’s
common stock from the service imception date through the
pavment date. Earnings gemserally will be based on collective
performanee with respect 1o Citi's transformation goals and
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will be evaluated and approved by the CPC Comminee on an
annual basis,

Payments im the event of any category of employment
termunation or clumge n job tile or employment status are
sibject 1o Citi's diseretion. Canceliation and clawback are
provided for in the event of misconduct and ceriain other
circumsiances, The program applics 1o senior leaders, other
than the CEO, crtical to helping deliver a successful
transfommition with the value of the awards varving based on
individual compensation levels,

Stock Option Program

All outstanding options were fully vesied at December 31,
2020 and exercized during 2021, with none owtstanding at
December 31, 2023 and 2022

Other Variahle Incentive Compensation

Citigroup has varipus incentive plans globally that arc used o
motivate and reward performance primanly in the arcas of
sales, operationa] excellence and customer satisfaction.
Panicipation in these plans is generally limited 10 emplovees
who are not chigible for discretionary anmual incentive awards,
Other forms of vanable compensation mclude commissions
paid 1o financial advisors and morigage loan officers.

Adlditional Information

Excepl for pwards subject (o varable accounting, the tolal
expense recognized for stock awards represents the grant dane
fair value of such awards, which is generally recognized as a
charge 1o ingome nuably over the vesting period, other thin
for awards 10 retirement-cligible employees and immediately
vested avwards, Whenever wards are granted or are expected
1o be granted 1o retirement-¢ligible emplovees, the charge 1o
income is accelerated based on when the applicable conditions
for retirement eligibility were or will be mer 10 ihe employee
1% retirement eligible on the grant date, or the award s vested
o the grant date, Citi recognizes the expense each vear equal
to the grant dute fair valee of the swards that it cstimates will
be granted i the following year.

Recipiems of Citigroup stock awards generally do nat
have any stockholder rights wntil shares are delivered upon
vesting. Recipients of stock-settled awards and other vested
stock awards subject to a sale-restnction perod are generally
entiiled to vote the shares in their award and receive dividends
on such shargs during the sale-resiriction period. Once a stock
award vests, the shares delivered 1o the participant are freely
transferable, unless they are subject 1o a restriction on sile or
transfer for a specificd period.

All equity awards granted since April 19, 2005 have been
mude purswnt (o stockholder-approved stock imcentive plans
that are adminisiered by the CPC Commitiee (or i1
predecessor), which is composed entirely of independent non-
employee dircctors,

O December 31, 2023, approximtely 41,7 million
shares of Citigroap commen stock were authorised and
available for grant under Citigroup’s 2019 Siock Incentive
Plan, the only plan from which equity swards are currently
granted.
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The 20019 Stock Incentive Plan and predecessor plans
permil the use of treasury stock or newly issued shares in
connection with awards granted under the plans, Treasury
shares were used 1o settle vestings from 2008 to 2022, and [or
the frst quarter of 2023, excepl where local laws fvor newly
issued sharcs, The use of ircasury stock or newly issucd shares
to setile stock awards does not affect the compensation
expense recorded in the Consolidated Statement of Income for
oty awards,

Incentive Compensation Cost

The following able presents componcnls of compensalion
expense, relating (o the incentive CoOmMPEnsaion programs
described above:

P amilfiems of dollaes 023 2022 2020
Charges for estimated awards fo
retinemeni-cligble employees 5 663 8 T41 5 RBOT

Amorzation of deferred cash pwards,
ehelerved cash stock wits amd

performamce stock units 20 463 184
Immediately vested stock award

expense’ 127 111 Ll
Amorization of restricied and

deferred stock awards™ (] 333 105
Chber vanable meentive

cornpensation 286 L 435
Total™ 5 LIS § 2143 § 2001

{1} Represents expemse [or immeduasely vested stock awards thal generally
were siock payments in lieo of cash compensation. The cxpense is
penerally secrosd as cash incemive conipemsalion o (ke vear pasar 1
prami

(21 Al periods imchule anwmtigatem expsmes [or @l unvesiod awands o non-
retirement-cligihle ermplovess

i}y Ciisgroup recogmzed an sddsticnal S48 mallion of sharehased
compseratson costs i 2023 thst is rellected in the Restucirring line
(i reflected i the above wialsh, See Nose 9,
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8. RETIREMENT BENEFITS

Pension and Postretirement Benclit Plans

The Company has several mon-contributory defined beneli
pension plans covering cemain LS. emplovees and has vanious
defined benefil pension and termination indemnity plans
covering employees outside the LS,

The U.S. qualified defined bensefit plan was frosen
effective Jammry 1, 2008 for most employees. Accordingly,
no sdditiona] compensation-hased contributions have been
credited to the cash balance portion of the plan for existing
plan participants after 2007, However, ceriain employees
covered wirder the prior final pay plan formula continee o
agenee bengfits, The Company also offers postretircanent
health care and life insurance benefits to certain eligible LS.
retired employees, as well as 1o certain eligible cmployees
ouiside the LS.

The Company also sponsors a number of non-
contributory, nongualified pension plans, These plans, which
are unfunded, provide supplemental defined pension benelits
1o certain U5, employvees. With the exception of cenain

Pension plans
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emplovees covered under the prior final pay plan formula, the
benefits under ithese plans were frozen in prior years,

The plan obligations, plan asscts and perigdic plan
expense for the Company s mast significant pension and
posrelirement benelt plans (Significail Plans) are ineasiired
and disclosed quarterfy. instead of anmually. The Significant
Plans captured approximately 9%, af the Company’s global
pension and postretirement benelit plan obligations as of
December 31, 2023, All other plans (Al Cilier Plans) are
migasired anmually with a December 3 | measurcment date.

MNet (Benefit) Expense

The following table summuinizes e components of mel
{benefit) expense recognized in the Consolidated Stement off
Income for the Company’s pension and pastretirement benefit
plans for Significant Plans and Al Ciler Plans. Benefits
earned during the year are reporied in Oomgpevisation ol
beneiits expenses and all other compongnts of the net annuwal
benefit cost are reported in Cther aperating evpenses i the
Conzalidated Statement of Income:

Pastretirement benefit plans

L5, plans Nom-U.5, plans L5, plans Mon-U5. plans

T midlions of ol foe W02y 202 i 23y He: W2l 018 M2 M2 013 M M2
Servace cosl 5§ —5% —5% —|5 US55 1165 149|1§ — & — 5 —|§ 15 235 6
Indemest cost on benelit obligation 505 442 351 409 kb 68 1% (3 13 1M M} i
Expected retirm on assels (640)  (612)  (6RIY (32T) (263) (253 (13) (1) (3 (7T e (84
Amortizabion of

Prior service cost (heneli) 2 2 2 (5) ] (e L]} (" () " (%) (]

Met actuanal liss (gain) 151 162 el ] s k1] 02 {12y kU3 iy {18) & 13
Curta et {gain) loss"! _— = - (e 22 1 -_ - - -_ - =
Settlement loss (gaan) — — — 9 (15} 10 — - — - —
Total met expense (henefit) 5 I8 S (635 (10245 257 § 196 % 3 |S (165 (135 (1245 35 3§ X

i1 Cuntaibment and setlemsnt relale o divenimre amil wnd-down sctiviies, Total 20023 nel expense for non-11.5 plans mhide curtaitment paims and setllsmen loss
related o divestiture of Ciln's eonsmmer businesses m i, Indonesis aml Taman, Total 2022 net exponse for non-UL8, plans includes a 536 millivn nel bmelfil

related toibe windsdown of Citis comsumer banking business in Korea

Contributions

The Company's funding practice for LLS, and non-11.5,
pension and postretirement benefil plans is generally to fund
Lo minimmom funding requirements in accordance with
applicable local laws and regulations, The Company may
increase its contributions above the minimum required
contribution, if appropriate. In addition, management has the
ability 1o change its funding practices. For the US. pension

plans, there were no required minimum ¢ash contribartions for
20023 or 2022,

The following table summarizes the Company’'s actual
contributions for the vears ended December 31, 2023 and
2022, a5 well as expected Company contributions lor 2024,
Expected contributions are subject o change, since
coniribution decisions are affecied by various faciors, such as
murket performance, tax considerations and regulatory
requirements.

Pension plans'” Postretirement benefin plans'
U5, plans'™ Non-L.5. plans LS. plans MNon-1.5, plans
oo wmidlinaan cof ol v W4 2023 2022 | x4 2023 22 | WOR B2V 322 | 2024 3023 2022
Contribustions made by the Company 8 —5 —% —|siers msisals —8 —5 =8 45 A5 4
[henefits paid directly by the Company' ™ 57 58 3% Ll 3l 336 f b 14 L a 3
A1) Ansoungs reporied for 2004 are expeied amousis
{Z) Ihlul'.S.r'ImulquJ-rhmrﬁle:u]lllrrtl:l}'h'Ihrl.' paiy [t Lher jcalified persion plans

i3y
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Funded Statas and Accamulated (her Comprebensive Ineome (AOCH)
The following table summarizes the funded siatus and amounis recognized on the Consolidated Balance Sheet for the Company's
pension and postretirement benefit plans:

Pensinn plans Postretirement benefit plans

U5, plans Non-L5, plans L5, plans Mop-LS, plans
I amidlions of doliees 013 022 2023 2022 2123 2012 L x] ol i)
Change in beneflt obligation
Benefit obligation a1 begmming of year 5 T4 5 12766 |5 6375 8 RO01 S 375 5 50118 LO1Y §  LIo9
Service ool — — 115 116 — — 1 2
Inteest cosd on benelit obhigation S5 442 4092 ] 18 16 118 1
Plam amendments - - (2 - - - - _
Actuarial loss {gainy"' 152 2.522) 173 (1,168 n (95 27 {10y
Benefits paid, net of participants” contribwdions (EA) (45 (368) (357 (49 47 (7T {72)
[hvestitures — — ™ (223 — — — —
Settlement™" = — {104) {364 = = = =
Curailment'' — - (33) (35 —_ - — —
Foreagn exchange impact and other — — 442 (B3} — — 138 {T6)
Benefit obligation at yeur cnd 5 9640 5 97415 7030 5 6375(5 M3 S IT5|s L2085 1013
Chunge in plin assels
Plan nssets at fnir value at begmnmg of year 5 ILI45 5 129775 6086 5 7604 |5 153 5 EL k] HER 5 M3
Actual retum on plan assets”! BOS {1.942) 352 {1212 19 (33) 56 {75)
l'|1||1pun'|.' conlnbutions, net of rennbirsenenls s ik 118 495 B 14 L] L]
Benefits paid, net of participants’ contibuions (K85} 45 1368) (397} (49 {47} (e (T2
Investitures — — {1 (1 == — - —
Settlement™ " - _ {104) (364 -— == - —_
Foreapn exchange impact and other — — Jal (3% — — 127 3
Plan asscts at falr value at vear end 5 10210 5 10045]8 6426 5 6026|8231 S 25318 9T 5 B35
Fundeid status of the plans
Qualified plans™ 5 1,107 5 MUIS  qood) s (28048 (1) S (1238 (23RBS (D3R
Nangualified plans”" (537} (545) = : e - = g
Funded statis of the plans ai vear end 5 5SS 40408 qo0dy S (2208 (112) 5 (1XINS  (23E) S (158
Mot amount recognized at vear end
Qualified plans
Bienefit assct § LI 5 EEL Y B3 5 00| S — & — |5 — & b ]
Benclit habiliny — — (LA36) (1088 (112} {122) (13K} (186)
Qualifical plans S LI s MUlS 60y 5 (2R0M%  (112) 5 (IX2NS (23IRp S (1EH)
Nonqualificd plans (537} {5450 — — — = —_ —
Nel amount recopnized on the balance sheet ] ST 5 A0S ) S (2R0E (1) S (I3RS (2IRp S (15N
Amounts recognteed in AGCT ot vear end™
Preor service (cost) benefi 5 %5 (64S 58 T 735 . 1 B s i
Net actuanal {loss) pin (6320) (64454 (199 (1671 114 120 (301} (2046}
Nel amount recognlsed in ADCT S (6325) 5% (GASINS (1985 5 (166405 187 & 02)8 2B S (1T
Accumulated herelit obligation at vear end § 0640 5 9TM0|S 6686 5 G051 |S 343 S 37515 LM S 1013

{17 I3

{2

12, the actuanial gain was primarily dee to the increase in global discount rates partially offset by kower than expected asset retams
The fremework o the Company”*s pession oversight process includes monitoring of potentinl seitlement cheges for all plans. Setilensem socounting is mriggered

whem either the s ol 81l settbemenis (inchading lump vum payvmems) for the vear i greaier tum service plus migrest cosis of if msore than 1% of ke plan’s
propeied bene il shlggation willl be sctiled. Baaise some ol Ci’s Supnilaant Flans are frosm and have o matomal servise cosd, sefllemsml accountimng may apply

in thar fubne
e}
4

Cartailment and setflement relate 1o divestiture and other wind-Jdown aclivities
The U5, qualified plan was fully funded s of Jamaery 1, 3023 and no mingmam fusdisg wes required for 3023, The plan is also expecied o be fully funded s of

Japuary 1, 2004 with g0 cxpecal mpsmen fusdisg rogquisersant for 2034

(53 The pomijushfed plans of the Cormpany ape unfingde]
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The following wable preseuts e change in AOCT related o e Company s pension, postretirement and post emplovinem plans:

Tor il ol ol s 20023 2082 2021
Beginning of yenr balwnce, net of tax’ ™ 5 (5,755 & (5.852) § {6, 504)
Actunrial asumptions chonges aaid plan expenience (547Th 391 63
Met assel gain (loss) due to difference between actual and expecied relums 163 {4,225) (148}
Met amoriization 175 198 280
Prvor service benefin (cost) 1 - (M
Curtai et/ settlement {loss) goin™ im 3N I
Foreagn exchange mmpact and other (13%) 172 153
Change mn defemred xes, mel SR (13 (2440
Change, pet of tay 5 [295] 3 g7 5 1,012
End of year balance, net of tax" 5 (6,050) 5 (5,755) § {5,452}

See Mpie 21 for [mther discsssion of nei ACNY balance.
Ineludbes met-od-tax amounts foe cenaim profil-shanng plans oulsdde the 115

in
2

13 Carlaibment ansd settlemsnd relate o divestiture and wmd-down adivaiss, inchelimg 536 mllim related 1o the Korea winsd-diown i 2022

Al December 31, 2023 and 2022, the aggregate prajecied benefit obligation (PBOY, the aggregaie accumulaied benefii obligaion
(ABO) and the aggregate [uir value of plan agsets are presented for all defined benefit pension plans with a PBO in excess of plan
asse1s and for all defined benefit pension plans with an ABO i excess of plan asscts as follows:

PBO cxceeds [nir value of plan asseis

ABO exceeds fair value of plan asseis

L5, plans Non-L.5. plans U5, plans™ Mon-10.5, plans
e maidlicen cof sl here 023 202 023 20 2023 202 1023 201
Projected benefit obligation s 537 § 4518 3T 8 1463 |8 537 & 54518 3510 5 1313
Accumulated benelit obligation 537 545 3453 1179 537 545 3158 3,068
Fair value of plan assels — — 1311 23N — — L 1iW 21353

i1y As of Decemhber 31, 3023 and 2022, only the nongualified plass® PRCY asd AR exceeded plan asseis
Plan Assumptions

The Company utilizes a number of assumpiions (o determing

plan obligations and expenses, Changes in one ora

combamation of these assumptions will luvve an impact on the

Company s pension and postretirement PEO, funded staus

and (benefit expense. Changes in the plans”™ funded status

resulting from chunges in the PBO and fair value of plan

asseis will have a cormesponding tmpact on dccwnnelated other

comprehensive incomne (o),

The sctuanil assumpiions at the respective vears ended
December 31 in the table below are used 1o measure the year-
end PBOY and the nel peniodic (benelit) expense for the
subsequent year {period). Since Citi's Significant Plans are
micasured on a quarterly basis, the year-cnd rates for ihose
plans are used 1o caloulie the net periadic (benefit) expense
fior the subsequent year™s first quanter.

As a result of the quanerly measurement process, the net
perigdic (benefith expense for the Significant Plans is
calculated at cach respective quarter cod based on the
preceding quaner-cod rates (as presented below Tor the ULS.
and non-10.5. pension and postretirement benefit plans). The
actuarial assumptions for All Other Plans are measured
anmually.
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Cenmain assumptions used in determining pension and
postretirement benefin obligations and net benefil expense for
the Company”s plans are presented in the following table:

i wear end 2013 2022
Discount rate
LIS, plans
Qualified pension 510% 5 50%,
Momcuali fied pension A5 585
Postreliremenl benelit i 520 560
Non-115. pensson plans
Range L3 to 1455 1752520
Weighted overage 6,91 .66
Non-11.5, posiret bemedit
i postretinement
Ramge 38010 10,70 32510 1060
Weighted nverage 9,90 9,40
Future compensation increase rate™
Non-UTS, pension plans
Range 130 o 1240 13000 2301
Weighted average R 17
Long-term expecied returm on
asseis
LIS, plans
Onialafied pension 570 270
Postretirement benefit plan™ 5.70/3. 00 S.703.00
Non-11.5, pensson plans
Range Lo LS50 10010 1150
Weighted nverage 661 6005
Non-15, postretirement benefit
plans
Romge Bl o 040 B.T0 10 1
Weighted avernge 9.39 8270
Interest croditing rate (weighted
average)™
LIS, plans 4.0 4.50
Mon-115, plans 1L.78 1.73

1) Mot material for U5, plans

{21 For the years ended 2023 anid 2022, the expecied roism on asscts (or the
Yoduntary Fmployees Benehciany Association {(VERA ] Trust was
B0,

{4y The Company bas cash balance plass and otber ples with promised
imserest cneditng ruigs. For these plass, the interest craditng Falgs are sl
i T with plan nales or cowmniry Bogidatom,
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Surtmg the vear 033 2022 2l
Discount rate
118, plans
Cualified S50%5.15%/ 2 R0NwT R0 2. 45%03 100
retision SA06.05% 4 B0MG/5.65% 2 T5%2 800
Mongiealified 55550 28003 B/ 2353000
pensmE 54860 4 BOVS 00 170275
Postretirenicnl S.60V5.25/ 275385/ 2200285/
hemneefit plan EA0G. 10 4.75/5.65 260265
Mon-U15, pension plans"!
Range™ L75w2520 1010 11.95 0258 11.15
Weighted
average f6i 106 ERE]
Noo-11.5. postretiremcil benelit
I.‘llulll
Range 115w 1L5S 10500 1125 0RO to DR0
Weighted
averige 980 B4 742
Future compensation increase rate™
Non-U1 5. pension plans"!
Range LM 2311 130 1125 12000 1125
Weighted
avernge 3.76 310 ER1]
Long-term expected refurn on
ansels
118, pluns
Cualified 5 R05 605 64
pension'™ 570 200 15 W
Puumimmqm 58005600500
benefit plan'* 5. 703,040 5.0V 50 150
Non-LL5. pension plans”'
Range 100w 1150 00t 1150 00K 11.50
Weighted
avernge 605 60 339
NunJ.IJI.S. posiretirement benefit
Range B0 00200 G0 R0 BO0 595 0 K00
Wieighted
average BT 1.9 799
Interest crediting rote (weighted
average
A5041S 1 BOVZ B0/ 1452 W
L8, plans 4 4WENE 380465 1.75/1.80
Non-US. plans 1.73 1.61 1.60

i1y Reflects rabes utilueed s determime tha quanterly expense for Sigmificant
non-11 5. pension and postretirement benefil plans.

{2 In 2021, dwe 1o historically low global inserest rauies, there were negabive
lisgomnt mates For plans with relatively shon durstion in certain nagor
iiarkels, sich as the Earoame amd Swilscikind.

{3y Nol material for V.5, plans,

{4y Effective Janmary 1, 2024, there is oo change i the expecied metam on
ansets for ihe LS. pemsion and postretirement benefit plans of 5.70%.
Ihe expecied retam on asets for the LS, pension ssd pesireimemeni
Beme I plais was sdjuted Trom 5,080 10 3, 70% ellectine lanuary |
2023 1o reflect @ sigmafican! change in economis markel comeditsons. The
expeciod returm on assets for the 18 pension and postrediremsnt benafit
plans chenped from 6.700%% o 5 80%% effectrve Jamuary 1. 3021, reduced
1 3 4% effective Agml 1, 2021 and further neduged 1o 3 (0P effective
Dctober B, 2021, For the vear 2023, the expecied refurm on assets lor the
VEBA Trisd was 3A0P% and for 2021 and 2022 af was 1,50
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151 The Company bas cash balance plams and other pass with promised
interest crneditng rales. Fog these plass, the interest creditmg rales are sel
11 N weiihy pilan mgles oF couiry Begislation

Iscenint Raie

The discount rates for the ULS. pension and postretirement
benefin plans were selecied by reference 1o a Citligroup-
specific analysis using each plan’s specific cash fows and 3
hypothetical bond poertfolio of U5, high-quality corporate
bodsds that meateh cach plan's projected cash Nows. The
discount rates for the non=11.5, pension and postretirement
benefit plans are selected by reference 1o cach plan’s specific
cash Nows and a market-based yield curve developed from the
available bocal high-gquality corporate bonds, However, where
developed corporate bond markets do nat exist, the discount
rates arc sclected by reference 1o local government bonds with
an estimated premdum added 1o reflect the sddinonal risk for
corporate bonds in cerain countrics. Where available, the
resulting plan yields by jurisdiction are comparcd with
published, high-quality corporate bond indices for
reasonablencss.

Expected Retiurn on Assets

The Company determines its assumptions for the expecied
return on wssels for its LS. pension and postretirement benefit
plans using a “building block™ approach, which focuses on
ranges of anticipated raies of retum for cach assei class. A
weighted-nverage range of nominal rates is then determined
based on wrget allocations 1o cach asset class. Market
performance over a number of carlier viears is evalusted
covening a wide range of cconomic conditions to determing
whethier there ane sound reasons for projeciing any pasi trends,

The Company considers the expected return on assels o
be a long-term assessment of return expectations and docs not
anticipate changing this assumption unless there are
sigmificant changes in investment SINICEY O cConOmic
conditions, This conlrasis with the selection of the discouil
rate and cenain other assumptions, which are reconsidercd
ammually (or quarterly for the Significant Plans) in accordance
with GAAP.

The expected returm on assets reflects the expected annual
appreciation of the plan assets and reduces the Compiny's
anmual pension expense. The expected retum on asscls is
deducted from the sum of service cost, tnterest cost and other
components of pension expense 1o arrive al the net pension
{benefit) expense.
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The following table presents the expected relurn on asscls
used in delermining the Company s pension expense
compared 1o the actual returmn on asscls during 2023, 2022 and
2021 for the U.S. pension and postretirement benefit plans:

Us. pll.ns fefrang dhe voard 23 22 2021
Expected retum on assets.
LIS, pensaon and B R0 ol
postrelirement brust 5.70% 500% 56005000
VEBA Trust'"! 300 1.50 1.50
Acinal retum on assets”™
ﬁmﬁmnﬁw 083 (15.52) 5.14
WVERA Trust 5.87 1.40 1.52

1) The expesied retam on assets Tor the VEBA Trust was adqusted from
1.50%% 1o 300%% effective Jemuary |, 2023 to refled the significant
chanpe im ecomomic condstions.

{2} Actual rensm on assels s presented pet ol fees

Seasiviviies of Certatn Key Assumpiions
The U5, Qualified Pension Plan was frozen in 2008, and as a
resuli, most of the prospective service costs have been
eliminated and the gain/loss amortiation period was changed
o ke life expectancy [or inactve paricipants. As a resull,
pension expense Tor the ULS. Qualified Pension Plan is driven
more by imerest cost than service cost, and an increase in the
discount rate would increase pension expense, while a
decrease i the discount rate would decrense pension expense.
For Nom-U.5. Pension Plans than are ot frozen (in
counirics such as Mexico, the UK. and South Korea), there is
more service cost. The pension expense for the Non-LLS,
Plans is driven by both service cost and inerest cost. An
ingrease in the discount rate gencrallv decreases pension
expense due 10 the greater impact on service cost compared to

itiberest cosl,
The following tables swmmarize the elfect on pension
CXPEnGeT
Discount rte
Omne-percentage-paoint increase
dre mnilioves o ol 023 2022 2021
1.5, plans 5 i1 5 7.5 35
Mon-115. plans {12) i3 (4
Ome-peroentage-point decrease
I i livwas o abinlfires 03 Hi22 021
L5, plans 5 26) 5 (3] 5 (49
MNion-11.5, plans kL 15 Lo
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Expected return on assels

One-percentage-point incremse
Irr pdl¥inms of dudlars 023 ::E1 02
LIS, plans 5 (125 (123) § {124}
Mon-11.5. plans {54} {640} {70)
One-pereentage-point decrease
In meillions of dollars 013 2022 2021
U5, plons b3 112 5 1235 124
MNon-L15. plans 54 by 7o

Plan Assets
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2023 2022
Health care cost increase rate for
L5, plans
Following vear 6.75% T %
Lumare rate v wihich cost increese i
assumed 10 decline 500 5.0
Year in which the ultimate rate is
renched 2031 2011
Health care cost increase rate for
=115, plans (weighted avernge)
Fosllwwing vear T.60% T 5%
Utirate rate to which cost increese
asaumead 10 decline T.02 105
Yiear in whicl the ullimate rate
is neached 230 2023

Citigroup’s pension and postretirement bene it plans” asset allocations for the U.S. plans and the target allocations by assel calegory

based on assct ir values arc as follows:

Turget usset LS, pension assets U5, postretirement assels
allocation at December 31, at December 31,

Asset category" 2 PR 2022 23 22
Fipuity securities™ 0-22% 7% T = T % T%
Db securities™ 55-105 b | b | 71 T
Real este (] 2 i 1 3
Privale eouity D=5 H T ] T
Chber imvestments 0-23 12 12 12 12
Tustal 100 %% 100 %5 100 % 10} 25

{1} Tarpel asset allocations ane set by myvestment stlbegy, wheress penston and posirctirensesd assets as of Decomber 31, 2023 and 2022 are basol on the underbying
invesimenl product. For esample, the privase equity iovestment stralegy may mclude underlying imvestments. im real estote within the tanget mset allocation;

however, willin pension and postretimement assets, the underying investment in real estate i refllected imthe real estate cotegory mnd mol privale cquity.

12y Fauily securitees im the UL, peasios snd posretirement bemeli pless do not include sny Citigromsp commod stock 81 the end of 2023 asd 2002
(3} The VEBA Truisl lar postistirement benelils s prnsandy myvested in cash aquivalinis amd debt sesuniees u 2023 sl 2022 and s gol rellectod m B ahle above

124
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Third=party investment mankgers and sdvisors provide
their services 1o Ciligroup’s LS. pensien and posiretirement
benedit plans. Assels are rebalanced a5 the Company s Pension
Plan Investment Committes decms appropriate, Citigroup's
investment steaegy, with respect 1o ils 435018, s 10 imainlain a
globally diversificd investment portfolio across several asset
classes that, when combined with Citigroup”s coniributions 1o
the plans, will maintain the plans” ability o meet all required

benefit obligations.

Citigroup™s pension and postretirement bene it plans”
weighted-nverage asset allocations for the non-LU.S, plans and
the actual ranges, and ihe weighted-average targel allocaiions
by assel category based on asset fair values, are as follows:

Non-11.5, pension plans.

EDINETOOOO
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oOoOooodn

Target asset Actunl range Weighted average
ulliscation at December 31, at December 31,
Asset cotegory”! 2024 123 2023 2023 203
Equity securities (-48% 44 634 19 % 19 %
Dhebd secunties [ (1] [ []] 0= iM1 T3 73
Real estute 0-17 =17 =15 1 1
Chiber investments (=100 (11} 0-100 7 7
Tuotal 104 %% T %
Non-LL.5, postretirement benefit plans
Target assei Actual range Weighted aver,
allocation al December 31, al December 31,
Asset calegory™! 2034 023 2022 23 2002
Fapuity secunties -2t 044 D=kfi%n 45 % 47 %
[l securities S 0H 48-100 45= 110 =] 44
Ohiher invesiments 0— -5 -7 5 4
Total 141 %4 10} %5

il Sanmlar 1o the VS, plans. assel allocations for coram non-LLS. plans are set by mvestment strafegy. not by miestment produst

185
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Fair Value Disclosure Cerain invesimens may wansfer between the e value
For information on fair valse measurements, including hierarchy classifications during the year due 1o changes in
descriptions of Levels 1, 2 and 3 of the fair value hicrarchy vitlustion methodology and pricing sources,

and the valwation methodology wtilized by the Company, s Plan assets by detailed assel categories and the fair value
Maotes | and 26, lnvestments measured using the NAY per lierarchy are as follows:

share practical expedient are excluded from Level |, Level 2
and Level 3 in the tables below,

L5, pension und postrefirement benefit plans!

T wmidlioms of el Fair value measurement al December 31, 2023

Asset categorics Lewel 1 Level 2 Level 3 Tatal

TS, equilics 5 62 § — 5 —5 262

Mon-11.5. equitics 315 — — ns

Muiual fnds and other registered investment companics 244 — — 244

Coinemingled fundds — 622 — 61l

bt securities 690 5041 —_ 5731

Annuily contracts i . i 3

Denvatives 38 164 — 202

Uiher investments — — 2 1

Totzl investments 5 1549 § 5R17 § 55 TAR1

Casly and shoni-lcrm invesimenis 1 m % G811 % _ il

Chber investment Dahalitecs (3) (171) _— (174}
Net invesiments at fnir value 5 1.557 & 637 5 55 7.6

Chher mvestment habalities redeemed al NAY 5 (127
Secunties valued al NAYV 2,650

Tutal met assets 5 1441

(1 The wmvestimants of he LS, pensaid aid posaticiscimssd benclit plans afg commitmnghald i ong 5, A1 Decgmber 30, 2003, 1 allogabile smlsrcais of s 1745
pemsssni ansd postretiremsnd benefil plans werd %8 0% and 2,00, respectively, The myestmients of the VEIVA Trisd For posireimemenl Bemelis are rellescted m the

above mble

s pensian fnd posdretiremienl Bémeli plllim"'
T amidlions oo dl o Fair value measurement sl December 31, 2022
Assel calegones Lewel | Level 2 Level 3 Twiul
TS, equitics 5 233 5 — 5 — 5 133
Mon-11.5. equitics 546 — — 34h
Muiual funds and other registered investment companics 243 — — 243
Commyingled famls — Lk — Lk
Dhebt securities 929 4,634 — 5567
Annuily conlracts - — 1 1
Denvatives 2 34 — i
Uiher investments - — + 4
Total imvestments 5 1,753 § 54M 8 75 7,250
Casly and shon-lcom invesimenis 5 9 % 38 — % i
Chiber investment Diahalitecs (10} {45) — (55)
Nel imvestments al fur value 5 1,782 5 G H 5 735 T.797
Chher investment receivables nedecmed atl NAY 5 21
Secuntics valued al NAY 2580
Taotal met assets 5 10,398

(1 The mvestimnts of he L5, pensanii aid posticiscimd Benclit plans i comitmnghald i ong 15, A1 Decgmber 31, 2007, 1 allogabile sldieats of il 1145
pemsssmi ansd postrehiremsnd benefil plans werd %8 0% and 2,00, respectively, The myestmients of the VEINA Trisd for posireimemenl Bemelis are rellesied m the
sbove @mble

|86
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Non-UL5, pension and postreticement henefit plans

T muidlions eaf il Fair value measarement at December 31, 2023
Asset calegories Laevel 1 Level 2 Level 3 Taotal
LIS, euities 5 133 8 — % — 8 133
MNon=L1 %, equities 11 _— o Tl
Mutial funsts and otlser registered investmenl companics 1,7iMi 3in - 3,006
Commngled funsks 12 - — 12
Dhebd secunities L& 1,016 — 363
Real estnie — — 2 r
Annuity contrets — — 2 2
Derivatives — 1.137 — 1,137
(nher invesiments — — 231 131
Total investments 5 6,193 % 463 S s % KR
Cash and shon-lermm invesiments 5 K} 5 —_ —_ 5 K3
Oher myvestment habalitees - (1.594) - (1,594
Mt investments at fnir value 5 62Th S Ha9 5 225 5 T 380
Sevuntics valued ot NAY 5 13
Tutil met assels 5 TN
WNon=115 [ersan and postrelirensent Tl uns
T amidlicms eof il lirs Farr value mensurement al December 31 2022
Assel calegones Lewel | Lewel 2 Level 2 Totnl
LIS, equities 5 121 % 1o 5 — 5 131
Mon-11.5. equitics TR 19 - 737
Muinal funds and otlser regisiered invesiment companics 2416 296 — 2712
Commingled fumks 13 - 13
[held securities 2,959 4E0 - 3,939
Heal estate = - 3 p
Annuity controcts — — 2 2
Dervuiives — 1.490 £ 1,4
Chher invesiments — — 258 258
Total invesiments 13 6,227 § 2797 % 2 5 0286
Cash and shon-lerm invesimenls 8 o 5 (1 — § T8
Cher mvestment Dabalitees - [2436) —~ (2.:436)
el imvestments al fur value 5 6,206 5 367 5 262 5 6,925
secunbies valugd al NAY % I
Total met nssets 5 6941

187
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Level 3 Rollforwarid
The reconciliztions of the beginning and ending balinces during the year for Level 3 assets are as follows:

T ansidlivonn oof ol foven LS. pension and postretirement bomelit plans

Beginming Level 3 Purchases, Eniing Level 3
Tair value wt sales and Trumsfers in and' fuir volue ot
Asset categorkes Dec. 31, 2012 Realized (losses)  Unrealleed galns Issunnies ar out of Level 3 Dec. 31, 2023
Annuity contracts 5 is — 5 — § — 8 — % 3
Chber mvesimenis 4 (2% )
Total investimienis S 7S — 5 — 5 {2) — 5 5

T anidlionn eof dleal ferr U5, pension and postretinement benelit plans

Beginning Level 3 Purchases, Endfing Level 3
T value at snles and Iransders o amld P value at
Assel calegones Dec. 31, 2021 Remlized flosses)  Unrealized paans CCTRT e of ol of Level 3 Deec, 31, 2022
Annuity contracts 5 4 8 — 8 — 8 (18 — 5 3
(hher investments 25 {3 2 (2i0) — 4
Total mvestments s X5 [EIE p 5 (21) § — 5 T
o il of abealilrrn Mon-U.S. pension and postretirement benelit plans
Beginning Level 3 Endling Level 3
fair value at Purchases, sales and Transfers in and/ Tair value ai
Asset categories D, 31, 2022 Unrealized gains Issminees or ot of Level 3 Dhee. 31, 2023
Real estate L3 285 — 5 — 5 — % 1
Annuity contrmcis 2 — - - 2
(Hler invesiments 258 fi (33) - 231
Totul investments 5 e 1 G % (3% % 5 235
I milTons of deallen MNon-11.5. penston amd postretirement benelit plans
Beginning Level 3 Ending Level 3
T value |l Purelymsees, sales andd Fromsliers im awd lmir value m
Assel calegones Dee. 31, 202 | Tngealized gatis FLESTRT TR or ol of Level 3 Dz, 31, H22
Real estate 5 2 5 — 5 — 5 — 5 2
Anneily conlmels 2 2
CHber imvestments Als —— L0 - 234
Toal mvestments 5 321 5 — 5 {6y 5 — 3 262
185
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Investment Strategy

The Company’s global pension and postretirement funds’
investment strategy is to invest in a prudent manner for the
exclusive purpose of providing benefits (o participants, The
investment steaegics are tarpeted o produce o total relr it
when combined with the Company”s contributions (o the
funds, will maintain the funds” ability to meet all required
benefit obligations. Rizk s controlled through diversilication
of asser types and investments in domestic and intermational
euquitics, Mixed income securities and cash and short-term
investments, The target assct allocation in most locations
owiside the LS. is primarily in equity and debi securities.
These allocations may vary by geographic region and country
depending on the nature of applicable obligations and varnous
ather regional considerations. The wide viriation in the actual
range of plan asset allecations for the funded non-U_S. plans s
i resuli of differing local sixtutory requirements and economic
conditions, For cxample, in certain countrics local law requires
that all pension plan assets must be invested in fixed income
investmems, government funds or local-country securities.

Sigmificant Concentrations of Risk in Plan Asscis

The assets of the Company™s pension plins are diversificd 1o
lbmit the impact of any individual invesiment. The LS,
qualified pension plan is diversified across muliiple asset
¢lasscs, with publicly traded fixed income, publicly traded
cquity, hedpe Rmds and real estate representing the most
signi ficant assel allocations. Investments in tese four asset
classes are further diversified across funds, managers,
strategics, vinlages, sectors and geographics, depending on the
specific charctenstics of cach asset class. The pension asscts
for the Company s ned-U. 5, Signilficint Plans are primarily
invesied in publicly iraded lixed income and publicly raded
cquily securiies.

Owversight anid Risk Management Practices

The framework for the Company™s pension oversight process
inchides monitoring of retirement plans by plan fidwciarics
and/or nunagement at the global, regional or country level, as
appropriate. Independent Risk Management contributes o the
risk oversight and monitoning for the Company's LS,
Chalified Pension Plan and non-U5. Significant Pension
Plans. Although the specific componems of e oversight
process are iailered o the requircneenis of each region,
country and plan, the following clements are common 1o the
C‘unqmn}"s momionng and nsk management process:

+  periodic assctTinbility management siedics and sirategic
assel allocation reviews:

«  periodic monitoning of funding levels and funding ratios;

*  periodic monitonng of compliance with asset allocation
euidelines;

+  penodic montonng of asset class and’or imvestment
mianager performance against benchmarks: and

«  periodic risk capital analysis and siress esting
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Estimated Future Benefit Paymenis
The Company expecis 1o pay the following estimaied benefin
paymenis in future years:

Pastretirement

Penslon plans bemefit plans

I milliveas of o Mo

iy U5 plans US, plans US. plans US, plans
2024 5 | ey & LR b 515 L]
2025 1.5 558 41 03
20206 DRS 553 L] o8
207 2 Shfs Ell 12
2028 937 569 34 7
220133 1974 3207 131 (]

Post Employment Plans

The Company sponsors US. post emplovimen) plans that
provide income continuation and lealth and welfare benefits
o cerain eligible U5, emplovees on long-icrm disability.
The following table summarizcs the funded status and
amounis recognised on the Company s Consolidated Balance

Sheet:

Jrr iy of alwlloes 2023 P, | i)
Fumeed stats of the plan ot year end 5 (4605  (4%)
Met amount recognized in A00CT | pretax) 5 (1S (ln

The following table summarizes the net cxpense
recognized in the Consolidaed Stement of Income for the
Company™s U.S. post emplovimnent plans:

I muiliveas of ewliies 023 2021 2021
Mel expense 5 14 % 11 § 10

Defined Contribution Plans

The Company sponsors defined conribution plans in ihe U5,
and in cenain non-ULS, locations, all of which are
adminisicred in gccordance with local lws, The most
significant defined contribution plan s the Citi Retirement
Savings Plan spossored by (e Coampany in the US,

Under the Citi Retiremem Savings Plan, cligible U5,
emplovees received matching contributions of up (o 6% of
their eligible compensition for 2023 and 2022, subject to
statutory Hmits, i addition, for eligible emplovess whose
cligibbe compensation is 51KL MK or less, a fixed contmibution
ofupio 2% chIigi'hEc compensation is provided. All
Company contributions are invested according lo participams”
individual elections. The following tables summirize the
Company contributions for the defined contribution plins:

U.S. plans

Jrv il liveas o alvllues 013 20X 2021

Coinpany conlnbitions 5 S6 S 471 8 4346
Non-1.5, plans

Jrv iy of sl e Pl pE] 0¥ 2]

Company contnibutions 5 483 5 i 8 i
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9. RESTRUCTURING

Citi is parsuing various initiatives 1o simplify the Company
and further align its organtzational structure with i1s business
steatepy. As pan of ils overall siinplification initiatives, in the
founh quarier of 2023, Citi ¢liminaed the Instingtional Clicms
Girowp and Personal Banking and Wealth Management layers,
exiled centam msttutional business lines, and consoblidated 15
regionil structure, creating one inlernational group, while
ceniralizing client capabilitics and streamlining its global siafl
fumctions.

Citi incurred restructuring charges of approximaicly
STR0 million in the foarth quarter related o the
implementation of its organizational simplification initatives,
These clurpes included severance costs associated with sctul
headeount reductions (as well as those beadeount reductions
ihat were probable and could be reasonably estimaied), asser
write-downs and other costs. Citi expects o incur additional
costs relited 1o 1ts organsanional simplification m the firs
quarter of 2024,
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Restructuring charges are recorded as a separate line inem
within Cyeraring expeses in the Company’s Consolidaed
Statement of Income, These charges were included within AN
her—Corporate/'Other,

The following eosts associated with these initiatives ane
incleded in restmescturing clurges:

«  Personmel costs! severance costs associated with
headeount reductions

»  Ohler: costs associaied with contract tenminations and
other direct costs associted with the restructuring,
ingluding asser write-downs (non-cash write-downs of
capitalized softwire, which are included in Premtises aind
egnipment relnted to exited businesses)

The following table is o rollforward of e liability related
1o the restructuring charges:

Personnel
T mmidicans eof g i il Other Taotal
Begmming balance ol January |, 2023 5 — 5 —|5 —
Restruchinng charge 68T g 781
Payments and utilizatkon — 169 (69)
Foreipn exchange — — —
mMMltﬂumﬂJﬂM.mﬂ 5 GHT 8 5|s T12
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1. INCONE TAXES

Income Tax Provisien

Detanls of the Company’s iIncome Lix provision are presculed

below:

T wnsidlicans cof ol b | 1K 1 2022 Lk |
Current

Federal F 41 5 407 53 52
Nop-11.5, 5807 4006 3RE
Shale i 270 214

Tutal carrent income taxes

5554 5 4733 54038

Deferred

Faderal S{1L925) % (807) S 1,059
Mon-115, {431) 353 8
Stale (59)_ (68T) 346
Tuwtul deferred imcome tixes 5(2.416) S(1.04115 1413
Provision for income tax on

continuing operations before

noncantrolling interests™” § 1528 S 1642 § 5451

Provision (Bepefit) for income taxes
[

Driscomtimeed operations
Cianins (losses) mcloded i AOCT, bud
exchuded from net income

Emploves stock plans
Opeming adpustment bo Retarined

S

Ui adinstinent 1o AOCH!

$ =3 [4ns -

85T (15731 (1E84)
(13) (5} (&)

12 — —
12 — —

11y Includes the tax on realized myvestment gains sand impaimment losses
resulzing in a provision (hemeiit) of 331 muillion and $092) million =
2023, 504 (b amd S3C137) mallwon en 2022 ard $T6% malbon amd

S(37p milliom im 2021, respectively.

12} Related tothe ndogrion of “Fisancial st Crodif Losver (Topar
A2 Troubded PDlebr Revirncturtags and Fintape Disckomres.” See Moie

i3 Refased wrthe adogawm of “Fisancrad Servesr— fnsramee; Targerad
fmprenemenis fo the Jeoowaring far Lamg-Durmboe Contracs,” Soo

Wote 1.

191

Tax Rate
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The reconcilimion of the federal siatutory income ax raie o
the Company s effective imcome tax rie applicable to income
from continuing operations (belore nonconirolling intercsis
and the cumulative eifect of accounting clumges) for eich of

the periods indicated is as follows:;

L3 2022 2021
Federal statutory rate % 20% 201.0%
Bzl ineorne ianes, mel of Tederal
henehin 3 20 2.1
Non-11 5. income tax rate differential 95 43 1.6
Tax awdit resollutions. {03y [E3] (0.4
Mondeductible FINC p!‘mi.l.nl!."” 1.7 1.0 0.6
Tax-mbvantnged investiments 4.4y (3o 2.3
Valuation allowance refeases™ 02 (23 07
Ciber, net {03 [LLE]] (1.1k
Effective income tax rate IT3 % 174% 198%

i1} Exchsdes the 2023 FING specml avsossment, which is tax deductible

Sec Mode 3

{2y Ree "Deferred Tax Asses™ below for o descoripbion of the components

As presented in the tablc above, Citi's effective tax rale
fior 2023 was 27 3%, companed to 19.4% in 2022, duc 1o the
pgeopraphic mix of eamings and the absence of the prior-vear

discrete benefits.

Deferred Income Taxes

Deferred income tixes al Deceamber 31 related 1o the

following:

Tr amiiliowan oof ol foren

2023 022

Deferred tax assets
Credi loss deduchion

Deferred compensation and employes
benefits

LS, tax on mom-11.5, eomuings
Investment and loan basis diflermces

Taax credit and net operating Joss casry-
forwards

Fixed ssscts and leises
Onbser defermed tax assels

5 5449 5 5062

A | 2039
1,449 1,11
4.7 5218
15,250 14,623
4,297 33551
5,235 4,055

Gipims defermed tax macts

5 30057 S 35559

Valuntion allowaice

5 3571 5 J4AM

Deferred tax asscts after valuation

alliwance S A5485 £ 1342)

Deferred tax linhilities

Intongibles omel lesses 5 (2.332) 5 (2271)
Mon-ULS, withholding taxes (351} (L142)
Db issuances (115) (375)
Denvatives (547) {1
Chber deferned tax labshinics (1.593)  (1,673)
Cinoss delarred 1y labilines 5 (56T 8 (5. T4
Net deferved tax assels S M08 £ 27672
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Unrecognized Tax Benelits
The following is a rellforward of ihe Company's unrecognized
tax benelits:

T mi Ty o o frrs 2023 2022 2zl
Total unrecognized tax benefits af

danunry 1 51,311 5129 5 86l
Ingrenses for curmend year's ax

positimns &y 55 L
[ncrenses for prios years' 1ax position. 51 i 515

Decrenses for proor years' lax posilions {107y

Amounts of decrenses relating 1o
setilements

(3 (11
& (5m ()
Redwctions due o lapse of statules of

limitation 4) (26} {2y
Foreagn exchange, scquisiions and
disposilion 1 (13} (4}

Tuotul unrecognized tux benefits af

December 31 5 1277 S 1300 S LM

The portions of the total wnrecognized tix benefits i
Decemiber 31, 2023, 2022 and 2021 than, if recognized, woald
affect Citi's tax expense is 1.0 billion in cach of the
respective years. The remaining unceriain tax positions have
offsetting amoants in other jurisdictions or are icmparary
differences.

listerest and pemaltics (ol icluded in unfecopnized 1ax
beneiiis above) are o component of Provision for income
favaes,
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2023 2022 2021
T midlionans oof ol v PFretax  Net of tax | Pretax  Met of x| Preiax Net of ax
Total interest and penabiics on the Consolidsted Balance Sheet at January | 5 IM 5 176|185 214 § I4 |5 118 § b
Todal inerest and pemabiies in the Conselidated Statemen of Income 47 kL] i 16 12 24
Total ivigrest amd Eﬂ_uhius on the Consolidated Balance Sheet at December 31 171 W5 __Z.EI 176 214 164

1) Includes S0emillion, 53 million amd §3 million for pen-L1 5, penalties i 2025, 2023 and 2620, respectively.

As of December 31, 2023, Citi was under audii by the
Internal Revenue Service and other major taxing jurisdictions
around the world. It is thus reasonably possible that significam
climnpes in the gross balance of unfecopniaed tax benelils iy
oceur within the next 12 monihs, The potential range of
amvounis that could affect Cie's effective t rate is between
S0 oand 5500 pullion,

The following are the major tax jurisdictions in which the
Company and its affilines operate and the carlicsi tax year
subject 1o examination:;

Jurisdiction Tax vear
United Stales 2016
Mexwoo 2007
Mew Yook State and City 200
Umnited Kingdom 2006
[nelsn 2021
Smgpore 20K
Hong Komg 2023
Irelamd 2018
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Mon-1.5. Earnings The following 1able summarizes Citi's DTAs:

Maon-LLS, pretax camings approximated 519.4 billion in 2023,

$16.2 billion in 2022 and $12.9 billion in 2021, Asa U.S, Ko St ot i

corporation, Citigroup and its LS. subsidiaries are currently :
subject 1o U.S. txation on all non-U.S. pretax eamings of uu'::,'.:{:j:;f DT tofomce
non=L1 5. branches. Beginning in 2018, there is 4 separaic Jurisdiction/component’™ 2023 2023
forcign tax credit (FTC) basket for branches. Also, dividends US. federal™

from a non=U.5. subsidiary or alfilinte sre effectively exempl Net ling losses (NOLs)™  § 33§ 13

from LLS. @xation. The Company provides income 1axes on

the book over tax basis differences of non-U. S, subsidiaries Foatgu e Credne (ETH) 12 12
except 1o the extent that such differences are indefinitcly General busipess credits (GBCs) 56 52
reinvesied outside the US. Fuiure tax deductions and crediis 128 10.1
Al December 31, 2023, 56.0 billion of basis differences of Total US. federal 5 71 % s
non-L. 5, 4_:1-ri1ics_ Wis ind:ﬁn_il:l;.' rcinwsmcll.lm the existing Stute and Incal
tix rates (incheding withholding taxes), sdditionn] texes fnet of New Yok NOI 5 178 9
LS. FTCs) of $2.3 billion would have to be provided il such bbb el : :
assertions were reversed, Other stute NOLs o1 bl
Future tax deduciions 24 212
Deferred Tax Asscis Total state and kocal 5 42 5 43
As of December 31, 2023, Citi had a valuation allowanee of Non-L.5.
53.6 billion, composed of valuation allowances of 51,49 billion NOls % 10 % 0o
on iits branch baskei FTC cary-forwards, £1.2 billion on its :
U5, residual DTA related 1o i1s nom-U_S, brunches, $0.4 Fiture lax deduction 23 2
billion on local non-ULS. DTAs and $0.1 billion an state net Tutal non-1.5. 5 13 8 19
operating loss carry-forwards. There was an increase of Total 5 M6 5 277
51.2 ballion from the December 31, 2022 balance off
52 4 billivar, The aniount of Citn's valuation allowanees (VA) :1: ;"'"_Im:‘“"‘u':“‘ “Tif‘i”:'";""l"lﬂf::?z1 i e i
iy c1|..'1.1l|§:|.': in futre Years. 4 RT 23 ::mr::rmnj l::i I:hlllsc\-s 1"; ﬂgl.mrllill':l';ﬂ: :l'llru: e m
In 2023, Citi"s WA for carry-forwiard FTCs in its branch the relevant carry-Forward period mni may be wsed o suppont the DTAs
basket increased by $1.0 billion, primanly due to lower QDL (3} Consixs of nos-comsolidated tax return NOL comy-fornards ihat ore
usage. evemiually expeciad in be miliza in Ciiigroup’s consolilbated iax reim

The level of brasch pretax ineoine, the local beanchi tax
rate and the allocations of overall domestic losses (ODL) and
expenses for ULS, 1ax purposes o the branch basket are the
mam fctors in determining the branch VA, There wis no
branch baskel VA release in 2023,

The non-ULS, local VA was unchanged.

193
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The followimg table sumimarizes ke amounts of 11X carry-
forwards and their expiration dates:

Tw Brlltony of doliors

December  December

Yenr of expiration 31,023 31, 2022
iyt bl poh

2025 5 ] s (1},
2007 1.1 1.1
Twtul U.S. tax retarn generul hasket

Toreign tax credit carrv-forwards 5 1.2 5 19
LS. tax return br-m:lu hﬂut Firriiin

tax eredit carry-forwards !

2028 5 07 5 L)
2029 0.2 02
2033 1.0 —
Tostal LS. 1ax return branch hasket
Joreign tax credit carry-forwards 5 1.9 % 0.9
U5, tax return general basiness oredit

curry-forwards

2032 5 04 5 04
2033 3 3
2034 02 02
2035 2 LB
2036 2 02
2037 (5.1 [L5]
2038 5 05
2030 T 07
2040 w7 0y
2041 {5 [LEY
2042 07 0y
2y 4
Total U5 tax return gencrnl business

credit carry-forwards 6 5 52

LS, subshdiary scparate federal NOL
carry-forwarids

2027 5 0] s il
2028 [N ] il
2030 (%] 03
2033 L7 1.6
2034 1.2 20
2035 33 33
2036 L1 i |
2037 1.0 (K1}
Linlometed carry-=forward perod 54 53
Totul U5, subsidinry geparic federal

NOL earrv-forwards ™ 5 159 % 158
New York State NOL carry-forwards™

2034 5 a5 1.5
New York Clty NOL earryv-forwards™

2034 5 BT 5 10.3
Non-LU.5 NOL carry-forwards""

Wmnas 5 14 5 1.1

i1y Before valustion sllowsses
21 Pretax

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Altwough realization is nodassured, Citi believes than the
realization of the recognized nei DTAs of 529.6 billion ai
December 31, 2023 is more-likely-than-not, based on
expectations as 1o future taxable income n the jurisdictions in
which the DT As arise and consideration of available 1ax
planning sirategics (as defined in ASC 740, frcone Taves).

The majority of Citi’s U.S. federal net operating loss
carry=forward and all of 115 New York State and City net
operaling loss carry-forwirds are subject 10 a carry-forward
period of 200 vears, This provides enough time to fully utilcee
the DT As pertaining 1o these existing NOL carry-forwards,
This 15 due to Citi*s forecast of sulficient U5, txable income
and because New York State and City continwe to tax Citi's
noa-L1 5, mcome,

With respect to the FTCs component of the DTAs, the
carny-forwiard penod 1s 10 years. Utiliztion of FTCs woany
year is generally limited 10 21% of foreign source taxable
income in that vear. However, ODL that Citi has incurred of
approximately 57 ballion as of December 31, 2023 are allowed
1o be reclassified as foreign source income 1o the extenl of
S 1007 (al taxpayer's lection) of domestic source ingoane
produced in subsequent vears, Such resulting foreign source
income would hiclp support the realizaion of the FTC carry-
forwards afier VAL As noted in the wbles above, Cini's FTC
carry-forwards were 51.2 billion (83,1 billion before VA) as of
December 31, 2023, compared to 51.9 killion (52,8 billion
before WA)as of December 31, 2022, The mcreased VA on
branch FTCs is reflected in the “Non=U.5. inoome tax raie
difTerential” line in ihe “Tax Rate™ section above. Citi believes
that it will more-likely-than-nod gencrate suflicient U5,
taxable income within the 10-year camy=-forward peried 1o be
able wo utiliee the tel FTCs alter e VA, afler considenig any
FTCs produced in the tax rewern for such period, which must
be used prior to any carry-Torward wtilization.
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11. EARNINGS PER SHARE

The following table reconciles the income and share dota used in the basic and diluted camings per share (EPS) compuiations:

T miidlomy of dollors, eoepd per shive amonsiy 13 2022 2021
Earnings per common share

Income from continuing eperations before attribation of moncontrolling infcrests 5 0382 % 15165 § 12018
Less: Monconirolling mieresis fom continuing opersiions 153 &0 T3
Nel income from cunlinaing I:Il'l-l:"rlli-ll'|h1fl:|f EPrS pnrpmn} 5 93 % 15076 5 21045
Lass from disconlinied operitians, nel ol ixes {1} (231 7
Citigronp’s ned income 5 9228 5 14845 5 2195
Less: Prefemed dividends 1,198 1,032 10440
Mt income available to common sharcholders 5 BO30 & 13813 8 192
Less: Dividends and undistributed camings allocated 1o employee restneted and defemred shares

with rights to dividends. and other refevant items!", applicable 1o basic EI'S 180 113 15
Mol income allocated (o commaon sharcholders Tor hasic EPS 1 TR0 % 13700 % ML TSR
Weighted-avernge common shares outstanding spplicable to busic EPS jin million 19301 1.946.7 20330
Basic carnings per share™

Income from confimung operations 5 407 5 T16 § 121
Diiscontimsed operations — {L12) —
Net Income per share—basic 5 407 5 .04 5 121
Hladed llﬂ‘lh‘l:ﬁ‘ er share

Nel income allecated o comman sharcholders Tor basic EPS £ 7ESD S 11700 5 20TER
Al back: Dividends albocated to engrloyvee resincted and deferred shares with nghts 1o dividends

that are forfennble 57 41 il
Net income allocated to comman sharcholders for diluted EPS $ 787 5 13741 5 N.7RD
Welghted-average comman shares onistanding applicable to basic EPS jw millions 5 1930 5 LeT 5 203340
Effect of diluive securities™

Oither employes plans 5.7 17.6 14

Adbjusted weighted-averape comman shares oulstanding spplicabbe to dilated EPS jin wiilions 1,955.8 1.964.3 20494
Dituted enrmings per share'™

Income from contmung operntions 5 404 5 711 § 114
Dhiscontimeed opermtions — {0L12) —_
Net Income per share—diluged™' 5 404 5 700 5 Q14

i1} CHher relevant tems enclude ssuance cosds of 358 millon relaled 8o the redemplyon ol prefermed stock Sones A B, K and partial J, dunng 2023, and 514 mallion m
%= excise tax oo preferred ssock redemplions daring 2023 The prefemed issmance costs were reclassified from dddiomal panl-ia capiiod 1o Retaimed earmisags
upon redemption of the prefemed siock, See Moie 22

21 Pueg o mousding. ;J.I1Li|||_l'\. per whare o I,!I“ﬁlihll"l.n operalions apd discomuniied Ui My il SIS 15 Samings ped share om el income

(2 Dunmp 2023, 2022 ansd 2021, here were no werphicd-averaps options owbiasding

{#)  Due o rounding, meome from contimuing opemlons and desconlinued opembions may nod sum o nel meonse per share—dihiled.

195
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12, SECURITIES BORROWED, LOANED AND
SUBJECT TO REPURCHASE AGREEMENTS

Necurities barrowed and pirchased under agreemenis to
resell, al their fespective carrving values, consisted of the
following:

December 31,
Trv weed s o ooy 3y Hi32
Securiics purchased under
apreements o resell 5 267319 5 291 272
Dieposits paid for securities
harrowe TRADR T4,165
Tuotal, net' 5 HETIT 5 365437
Allowmnce for credil losses on
secumitics puerchased and
hamowed (2T) (36)
Total, net of allowance 5 HET00 5 365401

Seenrities foaned and sold under agreements to
reperchase, Al their respective carrying values, consisted off
the following:

December 31,
I wwid i ivf il 2023 202
ﬁ“mum” . L3 2640548 % 183,827
Deeposits neceivied for securilics
loaned 13,149 18617
Total, net" §  ITRI07T S 20244

{11 The above tables do mal meluds securtios-for-securitics lemding
transactwons of $4.3 billion and 54.4 hillion s December 31, 2023 mnd
2022, respectively, where the Company acts as lender anil receives
seeuritics that canm be sold or pledged as collateral. In these trasmsctions,
he Company recojrizes se socmmins neveivad al far valug willsn
Chbver anaats i tha obligation i rotem these secunties as o bahhiy
within Aroderage pannles.

121 SecMote 16

The resale and repurclase agreements represent
collateralized financing iwmnsaciions. Citl exeowies these
trunsactions primarily through its broker-dealer subsidiaries o
facilitate customer matched-book activity and 1o efficiemby
fiind a portion of Citi's trading invenory, Transactions
executed by Citi’s bank subsidiarics primanly facilitate
eustomer financing activity,

To mouintain reliable funding under o wide range of
market conditions, incleding under periods of stress, Cini
muanages these sctivities by taking into consideration the
quality of the underlyving collateral and stpulanng fmancing
ienor. Cith manages the risks in its collateralized fnancing
transactions by conducting daily stress tesis o account for
chumges in capacity, tenors, hairout, collateral profile and
client senons. In addion, Citl maintains cownterparty
diversification by establishing concentration tnggers and
assessing counierparty reliability and siability under stress.

It is the Company s policy (o ke possession of the
underiving collateral, monitor its markel value relative 1o the
anrounts due under the agreements and. when necessary,
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require prompt transler of additional collateral in order 10
muiniain contrachual margin protection. For resale and
repurchise agrecments, when necessary, the Company posts
additional collateral m onder 1o mamtain contractual margin
ProLecio.

Collateral rvpically consists of government and
Eovernmeni-agency scouritics, corporate and municipal bonds,
equitics and mongage- and other assel=backed secunties.

The resale and repurchase agreements iare generlly
documented under industry standard agrecments that allow the
promp close-out of ll tmnsactions (including the liguidation
of securities heldy and the offseinng of obligations 10 returm
cash or securities by the non=defaulting guurty, following a
payment default or other type of defult under the relevant
muster agreement. Events of default generally include
{1} filure 1o deliver cash or secuntics as required under tie
iransaction, (ii} failure 1o provide or reiwm cash or secunities
a5 uscd for margining purposcs, {iif) breach of representation,
{iv) cross-defaunll 1o another trunsaction entered into among the
parties, or, in some cases, therr aflilimes, and (v) o repudiation
ol ebligations under the agreement. The counterparty that
receives the secuniies in these transactions is gencrally
unrestricted inits use of the secunnics, with the exception of
transactions execuled on a tei-pany basis, where the collaenl
i maintained by a custadian and operational limitations may
Testrict its use of the securitics.

A substantinl portion of the resale and repurchase
agreements is recorded at fir value as the Company elecied
the fair value option, as described in Notes 26 and 27, The
remaining portion is carried at the amount of cash initilly
advanced or received, plus accrued interest, as specified in the
FESPECLive aPeeTneils.

The securitics borrowing and lending agrecments also
represent collateralized finumcing transactions similar to the
resate und repurchase agreements. Collateral typically consists
of govermuent and government-ugency securilies and
corporate debt and cquity securitics,

Similar 1o the resale and repurchase agreemenis, sccuriics
bormowing and lending agreements are generally documented
under industry standard agreements that allow the prompt
closc-out of all transactions (including the liquidation of
securitics held) and the offsening of obligations to return cash
or securities by the non-defmlting party, followmg a payment
default or oiler defauli by the other pariy under the relevani
master agrecment, Events of defamll and rights to use
securities under the seounitics borrowing and lending
agreements are similar 1o the resale and repurchase agreements
referenced above.

A substantial portion of securifics borrowing and lending
agrecments is recorded at the amount of cash advanced or
received. The remaining portion is recorded at fair value as the
Company ¢lected the fair value option for corain securitics
bormowed and loancd ponfolios, as described in Note 27, With
respect (o securities loaned, ihe Company receives cash
collateral man amount generally in excess of the market value
of the securities loaned. The Company monitors the market
vitlue of seouritics borrowed and seourities loaned on a daily
busis and posts or obtains additional collateral in order to
rdiilaii conlraciual margin peolectio.
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The enforceability of ofsening rghs incomporated in the
miasier netting agreemenis for resale and repurchase
agrecments, and securilics borrowing and Eending agrecments,
15 evidenced 1o the extent that (1) a supportive legal opinion
has been obtained from counsel of recopnized standing that
provides the requisite level of cerainty regarding the
enforceability of these agrecments and (i) the exercise of
rights by the non=defulting party o enmime and close oul
(ransactions o a nel basis under these agrecments wall not be
stayed or svoided under spplicable law upon an event of
default mcluding bankrupicy, insolvency or similar
proceeding.

A legal opinion may not have been sought or obtained for
certain jurisdictions where local law is silent or suiTicienily
ambigieous to determine the enforeeability of offseiting rights
of where adverse case law or conflicting regulation may cast
doubi on the enforceability of such rights. In some
jurisdictions and fior some counterparty (vpes, the insolvency
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Law for a particular counterparty 1ype may be nonexistent or
unclear as overlapping regimes may exist. For example, this
muy be the case for cortain sovercigns, municipalities, central
banks and U5, pension plans,

The following tables present the gross and et resale and
repurchase agreemens and securities bormowing and lending
agreements and the relaied uﬂ'sclliug amounts pcnn.i1lc|;| under
ASC 210-20:45_ The ables also mclude amoums related o
financial instruments Uit are nol permitted 1o be offset under
ASC 210-20-45, but would be eligible for offsetting o the
extent that an event of default his ocowrred and a legal opinion
supporing enforceability of the offsciing rghts has been
obained. Remaining ¢xposures continue o be secured by
financial collateral, but the Company may ngt have sought or
been able to obtain a legal opinion evidencing enforceability
of the offsetting right_

As of December 31, 2023

Amounts not offsct on the

Cirias s Nl i ol Consalldated Balance
Gross amounts  offsct on the mwsseds included on Sheet hut cligible for
of recogmized  Comsolidated the Consolidatol offsetting npon Net
I millicns of dollars assrts Balance Sheet"! Balunce Shect connterparty default™  amouns”'
Secunties purchased inder ngreements o
resell 5 515533 § 48214 8 157319 8 J44.7E3 |8 22536
Dheposils pnd lor securdies bormowed 97551 19473 THAIE 15433 SLOTS
Tuotal 5 613414 5 267687 5 35727 § TG |5 TEEI
Amounts mot offsct on the
Giriss amounts Met amaunts of Consolidated Balance
Gross amounts  offsct on the  liabilities incladed on Sheet but eligible for
of recognized Consoliduted the Consolidated wlTsctting upon Mot
fre smidlicans of dallines Tialbsflities Balance Sheet'" Balance Sheet counterparty defanlt’™  amounts
Secunties sold umler agreements o
repurchase 5 X172 § 48214 5 64,958 5 181, |5 LN [
Dheporsits received for secunities loaned 324622 19,473 13,149 141 1L, TikR
Tuotal 5 o e 267,687 S ITRANT 8 184235 |8 93872
As of December 11, 2022
Amoumts nol offset on the
Ciross amounis MNel amoumts of Conselklated Balanee
irpss amounts offset on the assets i hided on Shieet bui eligible for
ol peoopnized Consolidated the Consolidated offseiting upon Met
T wmidfiowan oo ool ires assels Balance Sheet'! Ralaince Sheet counterpany defauld™! armmints”!
Secunties purchased under agreements o
resell g 401,663 5 112391 § 201272 8 24,077 |5 BT 195
|L-|!hml1.-r |'u|'i|! fow sacurics borfowed SREIT 10,652 T4, 165 13,844 1,321
Total § 492480 § 127043 & IG5.437 8 217921 |5 147516
Ammoumts mol odTsel om the
L3ross amwinls Wel amaunts of Consoliduted Balance
Giross amoumts ol el o the linhilities meheded on Sheet i eligible for
of pecopnized Consolidated thie Consoludated oflsciting upon Met
It v of woliaes liabilitics Balanee Sheet' Balamee Sheet coumerparty defanll’™' amsAints
Secuntics sold under agrecments o
repiachase 5 206218 5 112391 § 181,527 § 7163515 112,092
[hepospts recerved for securities loaned 11260 14,652 18,617 2 842 16,075
Toal 5 IWART & 1270431 & 202444 § T4077 |5 128367
i1y Inclubes fnancial insaramsemis sulyjeet 1o enforceshle masier neiting ag thai are e i b o Tot undier ASC 210-241-44

197
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121  Includes financial insamumemis subject i enforceable masier neting agreements thal are not permatied o be offser under ASC 210-20-45, but would be eligible for
offsetting 1o the extent that an event of defib has acemmed and & legal opivion supponisg enforceabdliny of the offseming mpht has been ohianised
(3 Remainmy exposures contimic 10 e socaned Ty Tinamcial eollsicral, bwa ibe Company may ool have siight of been able (o obtasn 8 legal dajpmion ovidemeng

enlircsabality of the oflsciting mpht

The following tables present the gross amounts of habilitics associated with repurchase agreements and scountics lending agreemenis

by remaining contrachual maturity:

As of December 31, 2023
Open and Gireater than
e wnsidlicwns of oo overnight  Up to 30 days  31-"M) days 90 alays Tustal
Secunties sold wmder agreements o reparchase IR 90T 5 1H.5T0 § 35639 5 L7156 1% S13a72
Deposis recerved lor secunies loaned 24,997 —_ 1.270 6,355 32,611
Total A14,90 5 14570 § 36,909 § 59,011 |5 54574
As ol Devember 31, 2022
Cipen and Circater than
T it Ticans o aboalfry overnighl Lip 1 30 dliavs 11=90 days M) days Total
Secuntics sobd e agreements o repuarchise 138710 5 BGE19 § 2119 5 455T0 |5 206,218
Deposits recerved lor secunfics loaned 253 3E8 267 2,121 5493 13,269
Total 164,008 5 BT 08G S 27240 § 51,063 |5 IO A4RT

The following tbles present the gross amounts of liabilities associated with repurclase agpreements and secunties lending agreements

by chass of underlying collateral:

As of December 31, 2023
Repurchase Securities lending

T midlions of ol bows agreements agrecments Total

LIS, Treasury and fedeml agency securnitics 5 23343 5 461 |5 13504
Siale nnd mmmicipal secunies M7 F] 449
Foreign govemment securitics 174,661 118 174,779
Corporale bonds 12403 195 12,508
Eqquity securitics 5851 31574 37427
Mortpage-hacked securities H5014 21 K5035
Assetbacked secunties 3032 178 210
{her BAID T3 BA92
Total 5 313,172 § JL621 |5 545, T

As ol December 31, 2022
Bepurchase Secunties lending

T maidfrons of ol i EETCCICS agrecmcnts Toanl

115, Treasury and fedem] agency socurilies 5 P05 § 106 |5 [LE L]
State and mumicipal secuniics 1011 — 1911
Foreign govemment securiics 123,26 13 123 B3y
Corparale Boiuls 14 3R 4% 14,353
Equity securitics 0,749 33,096 42,845
Mortpage-backed secuntics 6,215 — 36,225
Asset-hacked securities 1,755 - 1.755
{aher K465 i BATH
Total 5 296,218 § 33,269 |5 329487
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13 BROKERAGE RECEIVABLES AND BROKERAGE
PAYABLES

The Company has receivables and payvables for financial
instruimients sold o and purchased from brokers, dealers and
customers, which anse in the ordinary course of busingss. Citi
i5 exposed to risk of loss from the inability of brokers, dealers
Or customers o pay for purchases or 1o deliver the financial
instruments seld, in which case Citi would have o sell or
purchase the financial instnoments a1 prevailing markel prices.
Credit risk is reduced (o the cxtent that an exchange or
clearing organi-ation acis as i counterparty 10 e ransaciion
and replaces the broker, deiler or customer in question.

Citi seeks to protect itself from the risks associated with
customer activilics by requining cusiomers 1o mainkain mangin
collneral in compliance with regulatory and intermal
guidelines. Margin levels are monitored daily. and cusiomers
deposit additional collateral as required. Where customers
cannot mect collmernl requirements, Citi may liquidaie
sulficient underlving financial instruments 1o bring the
customer into compliance with the required margin level,

Exposure o credit nisk is impacied by market volatility,
which may imgpair the ability of clients to satisfy their
obligations 1o Citl. Credin limits are established and closely
moditored for customers and for brokers and dealers engaged
in forwards, fwures and other irmsactions deemed 10 be credit
sensilive,

Hrokerage recevables and Brokerage povables consisied
of the following:

December 31,
e i fiownn o dedimes i k] 22
Receivables fnom cusbomers 5 15,986 5 15462
Receivables from brokers,
dealers and clearing
[ P (T a7 38,730
Total brokerupe receivables’™ 5 53,915 5§ 54,192
Payables b cusiomers 5 49,206 5 55,747
Payables to brokers, denlers and
chearing organizations 14,333 13471
Totnl brakernge pavabies"! 5 63,539 5 9,218

i1} Includes brokerape receivables ond pavables recorded by Ciis broker-
desler enitics that are sccousted for in accondece with the AICPA
Acommting Giuide for Brokers and Dealers in Seeunitics as codified m
AEC 940310,

9%
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14, INVESTMENTS
The following table presents Citi's investments by category:

Decenmber 31,

e maidlicons cof el b 23 2023

Dbt securities mvilable-far-sake (AFS) 5 25693 S 240,679
[t securities hebd-to-mmatunity (17TMY" 254,247 268 863
Marketuble equity securilies carmed ot fair value™ 158 429
MWon-marketahle couity securities carmied al foir value™" Sk Al
Mon-marketable equity securitics measured using the measumement altemative”™' 1,639 1,676
Non-murketable cquity secunitics camed ai cost'™' 5497 3467
Total investments'™ 5 19,085 5 526,582

i1y Camied at sdjusted ansortized cost bases, met of any AL

121 Unrealized gaims and losses are recogmized in camings,

(1) Imparment Tosses and sdpistmants o the carmving valug as a nesiall ol ohsgrvable price chanpes are seeopaired s camings, Sev “Nom-Markatable Equity
Secumties Kol Camod of Fair Vahse™ below.

{4) Represents shares issoed by the Fedoml Reserve Mank, Federal Home Loan Banks and coriain exchanges of which Cigroup is a member.

151 Includes 525 millien and 527 million of investments im funds for whach the (mir vaboes are estimsled using the met assel value of the Company's ownership inberest
im the fomds at December 31, 2005 and 2022, respectively

(6 Mot inchaded fn the balamces ahove is spprosimately $2 nllion of acenaed interest receivabile al December 11, 2023 and 2022, which is meludal in (iher auaeer on
the Comsarlislaled Balmee Shoet. The Company does nol recopnieg an allowange For oredil losses on acerued infeest reoavable for AFS and HTM debt secunties,
oonuslent with its ponssccrunl policy, which results m imely wrile=off of scoreed imtenest. The Company did not reverse throogh ingorest income any accruod
inferest recervables for the yeers ended December 11, 2023 and 2022,

The following table presents interest and dividend income on investments:

Tm mitlions eof delbors 023 .| i) 2021

Taxable interess 5 17654 5 10643 8 6975
Imterest exempl from LS, federal income tax EEE] kL e
Davidend ingome 312 223 134
Tuotnl interest nnd dividend income on investmenis 5 18300 % 11214 5 TR

The following table presents realized gains and losses on the sales of imvestments, which exclude impairment losses:

T midlicns of ol i 023 M2 el k] |

Ciross peahied myvestment gains 5 g s 323 3 i)

Ciposs penhaed mvestment losses {136) (256) (195}

Net realized guins on sales of investments 5 188 & 67 § B
01
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Dbt Securitics Available-for-Sale

The umiortized cost and fair value of AFS debl securitics were as follows:

December 31, 2023 December 31, 2022
Cirmas Giroas Allowance i G Albvwance
Amortized wnrealized unrealized for credii Fair | Anwriized wwrealized unrealized  for credit Fair

e i lieonis oof el v cisd pains losses. lossies value okl i lovsses losses value
Dieht sccurities AFS
Morigage-backed
secirites’

LS, governiment-

sponsored agency

Euarnnle 5 30279 5 170 5 734 5 — 5 WT15|5 12000 5 85 755 5 — 5 11262

Hesidential A6 — 3 —_ 423 458 - ] - 485

Commercial 1 — — — 1 i — — — 2
Total monigage-hacked
securilies 5 30706 § 170 5 73T 5 — 5 I3 [5 1249 § 85 5% 3 — 5 11,749
LIS, Treasury and
Federal agency
securilies

L5, Treasury 5 BL6R4 5 5% 13EI 5 — § BD36I |5 w4732 § 50 05 2472 % — § 912

Agency obligations = = - — - - - — — -
Total U5, Treasury
anl Federal agency
secirilpes 5 HLo®d 3 5% 1381 % — & BD36I|S 94732 8 500§ a9 % — % 92 2N
Stane and mmcipal 5 1104 5 15 5 9 5 - 5 L131|5 2363 § 195 [y — 5 2213
Forengm govermmen 132045 ] 1375 - L3 1350648 k2 2,540 — 133277
Corporale s.610 (F] 208 ] *A412 2146 19 246 3 4916
Assel-backed
securitpes’! 921 17 — — 034 (1 i 12 4 — |3
Chiher debd securities 6,754 4 1 — 6,757 4,198 1 5 — 4,194
Total deb securitics
AF3 5 159914 3 Hl4 3 3794 § B 3256936 |5 235,608 § 6TH & G604 § 1 5290670

A1) The Company myvests in mortgage- anil asset-hacked seourities, which are typacally ssused by VIEs tbrough secaniation ramsactions. The Company's maxinsmn
exposure i boss from these VIEs is eipuald io the camying amoum of the securines, which is nefbecied in the tabie sbove, See Note 23 for mengape- and nsset-
hacked sevuritizstions m which thse Company has other invalvensenl

{2y In Jansary 3023, Ciid adopied ASU 2022401, Upon adopison, Cin tamslerred £33 billion of mon pagpe-hackad secunives from HTMW chissification 1o AFS
classafication as allmyved under the ASLL Al ke tinse o transfer, the soousnises wore m an unrealizad gain posstion of $0.1 billeon, which was recorded m AT
upom tranafer. See Nobe |

1} Amsonized coad imcludes unaliscated postfislio layver cumalative hasis sdjistmsents of $0.2 billion &5 of December 11, 23023, Gavas imrealized grins md pross
unreslized {leaes) on morgage-backed secunities exchading ihe effect of umallocaied poridolio laves ¢ Ranjve buasis mdy were L3608 mllson and
SU6A3) millson, respectively, s of Deeamber 31, 2023

Al December 31, 2023, the amoriized cost of AFS debi
securitics for those i a loss position exeeeded their fair value
by 53,794 million. O the 33,79 million, 861 million
represented unrealized losses on AFS debt scourities that have
been in a pross unrealized loss position for less than o year
and, of these, 82% were rated investment grade; and
§2.933 million represented unrealized losses on AFS debt
securitics that have been in a gross unrealized loss position for
a year or more and, of these, St were rated investment
prade. O e 52,933 million, 51,269 million represents LS.
Treasury and federal agency securinics,
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The following table preseuts the fur value of AFS debt securities ot have been in an unrenlized loss position:
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Less than 12 months 12 months or longer Tzl
GI‘D‘II GI‘E“ l:ﬂlﬂ.'l
Fair unrealized Fair unrealized Fair unrcaliced

T wmiflicws o alolioes wvalue brases value Ises value losses
December 31, 2022
Dbt securitics AFS
Mortgage-hacked securities

LS. povernment-sponsored agency guarantoed 5 BabD S BR|s  0TM S G465 18336 S TH

Hesidential A5z 1 M 2 ARG 3

Conminercial —_— —_ —_ — — S
Total morignge-backed secunies 5 K954 S B7|5 9768 § G50 |5 18712 8 737
LIS, Trensury and Teder] agency secunlies

LS. Treasury 5 11851 § 113)5 57.66% 5  LI6P(5 62520 § 13§82
Total U5, Treasury and federal ngency secuniies 5 I11BE]l 5 11} |5 57660 § LI6% |5 GR5L0 5 1362
State and numicipal 5 G 5 17|5% 3 5 T4|5 1230 S a1
Foreign govemment 41250 40 2 1Th Hi% Tl 426G 1375
Corporate 1319 103 1,619 s 3058 20k
Asset-backed secunities 154 — 13 - 171k —_
Chber debil seciarities 1,864 I 128 — Lz 1
Total debt securities AFS 5 GEIME 5 861 |5 9EEM 5 2933|S 16T.OUE 5 3T
Pecember 31, 2022
Db secunitics AFS
Mortgage-backed securilics

U8, government-sponsored agency guaranteed 5 ThoR 5 412|5  32W 5 Mi|s 1L 5 755

Riesidential 138 3 I - 1529 3

Commercial | — | — 3 -
Total mewrignge-backed securiiies $ KOAT § 41518 3290 § IS 11,350 8 758
LIS, Treasury mnd ledern] agency secunhies

U5, Treasury 5 4701 § 10015 3692 5§ LAPI|S TRI0R 8 2402
Total US. Treasury and federal agency securities 5 40,701 5 Lool s 34692 8 1ARL ]S 75303 § 241
State and muemicipal 5 B 5 il|s 07 5 12818 1603 § 15
Foreagn govemiment B2 00y 2.332 14 23 (113 a7 1M 2
Corporate 3,082 2089 T4 a7 1866 246
Assel-hacked seouritics Ting 4 — - TR 4
Chher debt securitics 2213 5 — — 2213 5
Toul debt secuniics AFS $ 13567 §  31097|§ 53695 § 2607 )S 192262 5§ 6604

203
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The following wable preseots the amortiaed cost and Gur value of AFS debt securnities by contractual mamunty daves:
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December 31, 2023

Amariized Fair Weighted-
T milTrony of dollars st valug average vield'"
Mortgage-hacked seourities™
e within | year 5 m s 1 LAB %
Adter 1 but within 5 years 5T 559 314
Aller 5 bt withem 1 vears L1v] 518 16d
Afer 10 vears 29,326 29,041 4.76
Totul™ 5 IDA5E 5 30,139 4.71 %
LS. Treasury amd federal agency securities
D within | year 5 45,716 5 45425 219 %
Adfler | bat within 5 years. RLEL A9 115
Adter 5 but within 10 years 519 447 el
Adter 10 years — — —_
Totul 5 BIGEd & Rl 361 179 %
State and municipal
Ihig withis | yenr 5 12 5 1 1.39 %
After 1 bat withm 5 years 132 131 318
Adter 5 bul within 10 years 272 69 4.04
Afler 10 years 1,TRE 1.720 382
Tuotal 5 24 5 1,131 381 %
Forclgn government
Phuse within | year s 63, 5 62,733 5.24 %
Adler | bt within 5 years &4, Tilh 64,238 5.26
Afler 5 bul withm 10 years ATH1 3,765 395
After 10 years 4946 462 .61
Tuotal 5 132045 8 131,198 520 %
All other'
e within | year 5 GAlH % (395 1586 %
After 1| bin within 5 vears. 6,042 5913 570
Adler 5 bul within 10 years Tisl K 1300
Aller 10 vears L i 1.34
Totul 5 13,285 § 13107 4,15 Y
Total debt securities AFS™ 5 IR06TH 5 156,936 4.00 %

i1 Welphted-averape viclds ¢ weaghtod based o the amerieed cost of each security. The effective wvield cossiders the cofitracniasl wdiipi, aisoizalwon ol

premeumns and acerction of discounts and exchides the elfects ol any related badging denvatives

121 Includes momigage-hacked securitics of U5 govermnmeni=-sponsoned agencies. The Company invests im mongage= and nssct-hacked secunibies, which are typacally
issued by VIEEs through securitization transactions. See Mote 25 for ndditsonal information about morngeges and mssetbacked securitimtions in which the

Compuasy has ciher mvalvement
) Anseriired cost eseludes usalloeated porifolio lver cumulative basts adgustments of $0.2 ballion as of December 31, 2023
{4 Includes comporate, avsei-hagked amgd other dobl secuavtios.

775/918



Dbt Securities Held-to-Maturity
The carrying value and fair value of debt securities HTM were as follows:
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Cirnns Ciros
Amaortized unreilized unrealized Fair

T smillivns e doliors cost, net' pains Insses value
December 31, 2023
Dehit securities HTM
Mortpape-backed securities™

U8, povernment-sponsored agency guarmteed " 5 TI6RD & T8 B0l T1.093

Mon=115, nesadennnl 194 — — 1%

Commercial 1,146 | 156 92
Total mongage-backied securities 5 B1,033 & 95 8,759 |5 72,263
LIS, Trensury securities 5 131,77 § —_ % RLR1 121 56K
State and mmicipal 9,182 73 477 BTTH
Foreign govemment 2210 — M 1152
Asset-backed securities™ 6 @ 135 20920
Tustal debi seeurities HTM, net 5 IS S 91 8 19,337 235001
December 31, 2022
[hela secunmes M
Mortgage-backed securities™

LS. government-sponsored agency guarnieed 5 WLDGS 5 a5 [LEXERR R0OER

Non-UL5. resadentinl M5 — — 445

Commercial 1114 5 1 1118
Total morigage-backed secunties 5 01,622 § 635 1,034 R1651
LIS, Treasury sceurities 5 134961 8 — 5 13,723 121,239
State and mumicpal 9.x7 M T £.507
Foresgn govemmmsent 2075 93 [
Asset-backed securities”! H),908 A T3 30,26
Todal debi secunibies HTM, met 5 268,563 § 1 5 25316 243 648

{1 Avsoriieed cosd s reporied pet of ACL of 395 million and $120 million al December 31, 2023 and 2021 respoctively
{2} The Company mvests im morigage: and assol-hacked securibies. These socanilimions ame geserally considered VIEs. The Company s maximmm cxposure to koss
From these VIEs is equal 1o the camying smouni of the securities, which is reflecied in the table above. See Naole 21 for monpage- mnd asset -hacked securitizations

in which the Compasy has other mvolvement

(2 In Japssary 223, Cin sdopted ASL 2023401, Upon adepizon, Cini tasslerred 33,3 balbon of moftpage-tacked seenritees From H T clssification i AFS
wlmsalication & allinwed undder the ASLL Agthe timee of iranafer, the socumiees weone m an unrcalisad gam posation of $0.1 ballson. which was freconded m AT

upon transler. See Naobe |

The Compuany hias the positive intent and ability to hotd
these securities to maturity or, whene applicable, untl the
exercise of any issuer call option. absent any unforescen
sigmificant changes in circumstances, including deterioration
in credit or changes in regulatory capital requiremenis.

The net unrealized losses classified in ACC for HTM
debt secuntics primarily relate to debi securifics previously
classificd as AFS that were transferred to HTM, and include
any cumulative fur value hedge adjustments. The nel
unrealized loss mmount also includes any nen-credit-relared
changes in fair value of HTM debt securitics that have
suffered credit impairment recorded in camings. The AGCT
balamce relited 1o HTM debl securities is mmorlized as an
adiustmem of yield, in o manner consistent with the sccretion
of any difTerence between the carrying value at the ransfer
date and par value of the same debl securitics,
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The following table prescuts the camying value and fair value of HTM debi securities by contraciual maturity dates:
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December 31, 2023

Amnariized Fair Weighted-
T miiTrony of dolliars g value average vield™
Mortgage-hacked seourities
e within | year 5 In 114 %
After | but within 5 vears. 1.213 1,156 346
Aller 5 bt withem 1 vears THK PRt A7
Afer 10 years 70,002 T0A5T 188
Total E1.033 § 72,283 180 %
LS. Treasury securitices
D within | year 5607 5 5424 LG8 Ya
After 1 bal withim 5 years 126,069 116,444 110
Adter 5 but within 10 years — — —
Adter 10 years — — —_
Total 131,776 § 121 468 10K "a
State and municipal
Ihig withis | yenr M5 M 313 %
After 1 bat withm 5 years 17 115 3.04
Adter 5 bul within 10 years 135K 1351 14
Afler 10 years T.643 7278 334
Tuotal Ikl 5 4778 3N %
Furelgn government
Phuse within | year 1,553 5 1,493 10,77 %a
Adler | bt within 5 years 65T 659 .82
Adler 5 but within 1 vears —_ — —
Alber 10 years — — —_
Tuotal 2210 8 1,152 10459 %
All other™
e within | year — 5§ —_ — %
After 1| bt within 5 vears. 1 1 1.22
Adler 5 bul within 10 years 11,365 11362 4.97
Aller 10 vears 15,680 18,557 570
Tutal J,046 5 29,920 542 %
Total debt securities HTM 254,247 8 135001 233 %

(1 Adisarifel ¢osd s ooporied set of ACL of 595 dullion & Degember 31, 2003,
1) Waophted-svemage viclds are seighled basod on the amortized cosd of each secunty. The effective yield comsiders the contmctisal coupon, amonizalon of

premiums and aceretion of discounts and excludes the effects of any related bodging derivatives
1) [ncludes corporsic end nueet<hacked securities.

HTA Debt Secarities Delinguency and Non=Accroal

Details

Citi did not have any HTM debt securities that were
delmguent or on non-accrual status at December 31, 2023 and

2022,

There were no purchased credit-deteniorted HTM debt
securities hield by the Company as of December 31, 2023 and

2022,
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Evaluating Invesiments for Impairment—AFS Debit
Securities

The Comgpany eonducts periodic reviews of all AFS debt
securitics with unrealized losses to evaluae whether the
impairment resulted from expected credit Iosses or from other
factors and 1o evaluate the Compay’s intent 1o sell such
seCuritics.

An AFS debit security is impaired when the current fair
value of an individual AFS debt security is less than its
amortized cost basis,

The Company recognizes the entire difference between
amortized cost basis and fair vilue in eamings for impaircd
AFS debt securities tlim Cint has an infent to sell or for which
Citi believes it will more-like ly<than-not be required o sell
prior io recovery of the amoriized cosi basis. However, for
those AFS-debt securitics that the Company does not intend 1o
sell and 15 not likely to be required to sell, only the credit-
related impairment is recopnized in carnings by recording an
allowance Tor eredil losses, Any remaining fir value decling
for such securitics is recorded in ALY, The Company docs
nol consider the length of time tha the fair value of @ securily
is below its amortized cost when determining if a credil loss
Cxiss.

For AFS debit securitics, credit losses exist where Citi
docs nol expect o recerve contractual principal and micrest
cash Mows sulficicnt o recover e entire amortiaed cost basis
of a security. The allowance for credii losses is limited 1o the
amount by which the AFS debt seourity’s amonized cost basis
exceeds s fair value, The allowance is mereased or decreased
il eredt conditions subsequently worsen of injprove. Reversils
of credit losses are recognized in camings,

The Company's review for impairment of AFS debt
secunties genermlhy entuls:

«  idennification and evaluation of impaired investments;

«  consideration of evidential matter, including an evaluation
of fctors or iriggers that could cause individual positions
to qualify as credit impaired and those that would not
support credit impairment; and

+  doecumentaiion of the resulis of these analyses, as required
under business policics.

The sections below deseribe the Company s process for
idennlying expected credit impairments for debi secunty types
thit have the most significant unrealized losses as of
December 31, 2023,

Agency Maortgage-Backed Secirities

Citi records no allowances for credil losses on LS,
governmeni-agency-guaraniced morigage-backed securities,
because the Company expects to incur wo credil losses inthe
event of default due 1o a history of incurring no credit losses
and dug 1o the nare of the counterpartics,

207
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Stare and Municipal Securitfes

The process for estimating credit losses in Citigroup’s AFS
state and municipal bonds s primarnily based on a credit
analysis that incorponites third-party credit ranngs. Cin
moniors the boad issuers and any insurers providing deliull
protection in ihe form of financial guaramec insurance. The
average extermnal credis rating, disregarding any insurance, is
Aa2AA L In e event of an external rating downgrade or other
indicator of credit imgainment (i.¢., based on instrument-
specific estimates of cash Mows or probability of issuer
default), the subject bond is specifically reviewed for adverse
changes in the amount or timing of expecied contraciual
principal and interest pavmenis.

For AFS state and municipal bonds with unrealized losses
that Citi plans to sell or would more-likely-than-not be
required 1o sell prior to recovery of value, the full impaimment
is recognized in earnings, For AFS state and municipal bonds
where Citi has no intent to sell and it is not more-likely-than-
mot that the Company will be required (o sell, Cit records an
allowance for expeeted credit losses for the amount il expecls
nod to collect, capped at the difference between the band’s
amoriized cost basis and fir value,

Eguity Method Investments

Management assesses equity methed invesiments that have
fair values that arc ess than their respective carmying values
for other-than-temporary impairment (OTTH. For value is
measured as price multiplicd by quantity if the invesiee s
publicly listed securitics, 1T the invesice is not publicly lisied,
other methods are wsed (sec Note 26),

For impaired equity method investments that Citi plans to
sell priof to recovery of value of would mone-likely-than-iol
be required 1o sell, with no expectation that the fair value will
recover prior 1o the expected sale date, the full impairment is
recognized as OTTL in Orher revene regardless of severity
i durition. The measurement of the OTTI does not include
partial projected recoverics subsequent 1o the balance sheet
dmc.

For impaired cquity method investments thai management
does not plan o sell and is not more-likely-than=not 1o be
requiired to s¢ll prior 1o recovery of value, the evaluation of
whether an impairment is other-than-temporary is hased on
{1} whether and when an cquity method investment will
recover in value and (i} whether the investor has ile intent
and ability 1o hobd that investment for a period of time
sulficieni 1o recover the value, The determinanion of wheiher
the impairment is constdered otber-han-temporary considers
the following indicators:

the cause of the impairment and the Gnancial condition
and near-term praspects of the issuer, including any
specific events that may influence the operations of the
1s50Cr;
the imtesn and ability w hold the investment for a period of
time sullficient to allow for any anticipated recovery in
market value; and

+  the length of time and extenl o which fair value has been
less tham the carrying value.
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Recognition and Measurement of Impairment
The following table presenis total impainment on AFS invesimenis recognized in camings:
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Vear ended
T i T ool ol iren My M2 2020
Empazreent losses recognized i camings for debit secunties that e Company micnds o
sell, would more-likely-than-not be required 1o sell or will be subject 1o an issuer call
deemed probable of exercise 5 158 & 360 5 151

Alliwwance for Credin Losses on AFS Debi Securitics
The allowance for eredit losses on AFS debi securities ield
that the Company does not intend 1o s¢ll nor will likely be
required o sell was S8 million and 53 million as of
December 31, 2023 and 2022, respectively.
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Mon-Marketable Equity Securitics Mot Carricd at

Fair Value

Mon-marketable equily sccuritics are required (o be measyred
i fair valwe with changes in fuir vilue recognized m camings
tifless (i) the measirement alierative is clected or (ii) the
investment represents Federal Reserve Bank and Federal
Home Loan Bank stock or ceriain exchange scats that conimue
10 be carmed an cost.

The election 1o measure & not-marketable equity security
using the measurcmcnt altemative is made on an instrument-
by-nstrument basis. Under the measurement aliermative, an
equity security is carmied ol cost plus or minus changes
resulting (rom observable prices in orderly transactions for the
identical or a simlar invesiment of the same issuer, The
carrying value of the cquity security is adjusted to fair value
on the date of an observed ransaction. Fair value may differ
from the observed iransaction price due o a number of faciors,
inchsding marketability adjusemems and differences in rights
and obligations when the observed transaction 15 not fior the
identical investment held by Citi.

Eqquity securitics under the measurement altemative are
also assessed for impairment. On a quarierly basis,
nunagement qualittively assesses whether cach equity
security under the measurement aliermstive s impaired.
Impairment indicators that are considered include, but are not
limited i, the fellowing:

« o significant deterioration in the camings performance.
credit rating, asset quality or business prospects of the
Ivesies;

«  asigmficant adverse change in the regulmory, cconomic
or iechnological environment of the investee;

+ g significant adverse change in the general marked
condition of either the geographical are or the dustry in
which thie investee operates,

+  nbona fide offer to purchase, an offer by the invesice 1o
sell or @ completed auction process for the same or sumilar
investmnent for an wmount less than the carrving amount of
thiat imvestment; and

#  factors that raise significant concems about the invesiee's
uhility to continue as a going concem, such as negative
caszh Mows from operations, working capital deficiencies
or roncompliance with statluwory capital requiremenis or
debt covenanis,

When the qualitative assessment indicates that the equity
security 1s impaired, its fair value is determined. 1T the fair
valuc of the investment is less than its carmying virlue, the
investment is written down to fair value through eamings.
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Below is the carrving value of non-markeable equity
securnitics measured using the measurcmeni aliermative ai
December 31, 2023 and 2022;

December 3. December 31,
o it livns oo ool 23 2022
Measurement altemative:
Lamrying value 5

1,639 5 | 65T

Below are amounts recognized in eamings and life-to-date
amounis for non-marketable equity sccuntics measwred using
the measwrement aliemative:

Year coded December 31,
2023 22

dw weii Lo of afodfoes

Measurement alternative
Imparrment losses 5
o 2 3
Upward changes for observable

pces BT

135 5 1349

177

(1) Hew Mote 26 for additsonal information on these nonregusring fxir valse
T AEE T

Life-to-dlute amounts
an securities still held
T maxtliveons o lonliaen December 31, M23
Measurement aliernalive:
Tmparrment losses b1 33K
Dowmward changes for observable prices H
LIpward changes for observable prices 51

A similar impairment amalysis is performed for non-
murkeiable cquity securitics camicd at cost, For the vears
ended December 31, 2023 gnd 2022, there was no Impaiment
loss recognized in carmings for non-marketable equity
securnitics carried an cost.
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15 LOANS

Citigroup loans are reported in two calegories: corporate and
consumer. These categories are classified primarily according
Lo s operating sepimenl, reporting uiil and componein that
manage the loans in addition 10 the nature of the obligor, with
corporate loans gencrally made for corperate instintional and
public sector chients around the world and consumer loans 1o
retinil and small business customers.

Corporate Loans

Corporate loans represenl loans and leases munaged by
Services, Markets, Bonking and ihe Mexico SBMM
component of A Cther—Legacy Franchiscs. The following
tuhle presents information by corporate loan type:

December 31, D-:n.'n.mh_jr.‘il.

T millions of dollars 023 2

In Worth America offfces’™
Commereial and medisinal 5 61,008 5 56,076
Financaal mstitutions 39,393 43,399
Mortgnge and real estote™ 17813 17,829
Insiallment and other 13335 23X T6HT
Lease financing 127 g

Total 5 141,776 5 L0472

lii olfvces oilsde North .-"l.l‘lhh'il.:'”

Commercial and mehusiriil 5 93402 5 93967

Financul mstiutions 16,143 21,931

Montgnge and real esinge™ 7197 4,179

Installment amd olher 17907 23.M47

Lease financing 48 4

Ciovermments and officaal

msialions 3,599 4,205
Tuwial 5 158,296 5 147,675
Corporate loans, net of

ungarned income, excludin
portfolio laver camulative 5

auljustments " £ MO0TE 5 280154
Unallocated portlolio layer

cumulative basis adpstments™ 5 93 % —
Corparwte lonns, net of

uncarneid income ™5 5 0,165 5 180,154

(17 Norh Amsenca includies the US. Canada and Peerto Bxco, Mexiea s
inchuded m offives vatside Norh Amenca. The classification betweon
aoffices i Nonh Amencn and outside Neath America is based on the
domicile of the booking wnit. The dillerence hetween the domicile of the
bosskivge ikiisl and the demsiale of the manageip unil is Bol materal.

{21 Loans seoared primanly by real estate

1} Corporaic leans are net of wnearned incmne of {391 T) million and {3797}
mallion at December 31, 2020 and 2022, respectively. Uneomed income
oy cotpenrate loans priman v represents loam originaison fees, net of
certann et oHgmation costs, that are deferred and rocopiired o
farerenl imeowse over The bives of the related loans.

{#) Notinchsded i the balaoss shove i approximately 52 hilliom of
acerued mierest receivable at December 3|, 2030 and 3033, which =
inctuded im Chler assets o the Comsoladaicd Balance Shee,

(%1 Aconaed interest rogeivable consaderad 1o be uneollectible 18 neversed
throigh mierest income. Amoints reversed were nol malsnal for the
years ended December 31, 2023 and MI22, mespectively.
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if)  Represents fair valae hedge basis adpastments related 1o pordodio loyer
methid bedpes of morigage and real esiaie koans, which are not
allogared 10 sl loans inthe ponfolso. See Noig 24,

The Company sold and'or reclissified to held-for-zale
5.7 ballion and 55.0 billion of corporate loans during the
years ended December 31, 20023 and 2022, respeciively. The
Company did not have significant purchases of corporiie loans
classificd as held-for-mvestment for the years ended
December 31, 2023 or 2022,

Lease Financing
Citi 15 & lessor i the power, railcars, shipping and mrerafl
sectors, where the Company has executed operating, direct
financing and leveraged leases, Citi’s S0.3 billion of lease
financing receivables, as of Docember 31, 2023, is composed
of approximaely equal balances of direct financing lease
receivibles and net investments in leveraged beases. Citi uses
the merest rate implicit in the kease 1o determing the present
value of its lease financing reccivibles, Intercst income on
direet financing and leveraged leases duning the year ended
December 31, 2023 was noi material.

The Company's operating leases, where Citi is a lessor,
are not significant 1o the Consolidated Financial Statcments,

Delinguency Stafus

Citi generally does not manage corporate loans on a
delimgquency basis. Comporate loans are placed on a cash (non-
accrualy basis when it is determined, based on actual
experience and a forward-looking assessment of the
collectibility of the loan in full, that the payment of interest or
principal 15 doubiful or when inlerest or principal is 90

days past due, except when the oan 15 well collateralised and
in the process of collection. Any inierest accrued on impained
corporate loans and leascs is reversed s 90 days and charged
against curment camings, and inerest is thereafier included in
carings only o the extenl actually received i cash. When
there is doub regarding the ultiimate collectibility of principal,
all cash receipis are thereafier applied (o reduce the recorded
investment in the loan. While corporate loans are generally
mamkzed based on teeir mtermally assigned risk rating (sec
further discussion below), the following tables present
delinquency information by corporate loan tvpe.
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Corporate Loan Delinguencies and Non-Acerual Details at December 31, 2023

-89 davs = ) ilays

st idue past dlue amd  Total past due Tatal Total Taotal

f midlicw oo il e amel nccruing'aceruing™ and sccrving mon-accrual®™  corrent™ Touns'™!
Commercial and mdustrial 5 I 5 115 5 426 5 TIT 5 150308 (5 151451
Financul mstiutions @ T 14 31 4.993 G5,
Morignge amd real estale 6l 3 69 H68 2401 24,938
Lease financing — — — — 75 Pk
Other 6 17 #3 146 80,738 B1,067
loans ai fair value T.281
Total™ 5 449 5 145 & 504 5 1482 §  FAIL3IS|S 300072

Comporaie Loan Delingquencics and Non-Accrual Details at December 31, 2022

I0-HY days = 50 days
nmr:wl. |.1|_|¢ o st dl._'u.: :|I|I||Id T'otaad pracst !Juu' Tatal x T'ertad B | |1Iu:|“

T ansidlioons cof ol accruing BCCTUE amd accneng mon-accneal cufrent’ loany
Commercial and industrial 5 To3 5 594 5 1357 & B60 5 14535865 147803
Fimancul ustiations 233 oz 135 152 £ 4 20 T
Meongage amd real estale 30 12 42 33 21,574 21,949
Lease fmancing - I I 10 343 154
Other 145 I8 163 67 AR, THH 40018

Loans ol fair value 5113

Total 5 1171 & 7271 5 1LBOE § 1122 § RIS 280,154

(1) Comporate leans that mre 0 days past due are genermally classified as noneacorial. Conporsto loans are comsidered pasdt due when prncipal or insores is
contmactually doe bul unpasd.

12)  Nos-aconas] loass generally inchude thaose loans that are 90 days or more past due or these loams for which Cali believes, hased on sciual experience and a foraand-
losrkimg assesament of e collectehibiny of the kan n fll, that the pavment of interess and'or pringipal is dowtiful

(12 Loans less than 30 days pasl due ang priesemiced 85 girmenl

{4}  The Todal koans columm msludes boans at far value, which ane not nclsded im the vanous delingquency columns and. therefore, the tables” tolal rows sall not crss-
foot

151 Fxchades $%5 million of unaflocsted pomfolo laver cumulative basis adjustments & December 31, 2023

Citigroup has a rsk management process 10 momior,
cvalmie and manage the principal nisks associated with iis
corporaie loin portfolio, As part of its risk management
process, Cill assigns numsene sk ratngs 10 ils corpore loun
facilitics based on quantitaive and qualitative assessments of
the obliger and facility, Thesc risk ratings arg reviewed at lcast
anmually or more often iF material events relied 10 the obligor
or facility warrant. Factors considered in assigning the nisk
ratings in¢lude fnancial condition of the obligor, qualititive
assessment of management and strategy, smount and sources
of repayment, amount and type of collateral and gunranice
arrangenients, amount and type of any contingencies
associated with the oblipor and the obligor’s indusiry and
geography,

The obligor risk ratings are defimed by ranges of default
probabiliies. The facility risk ratings are defined by ranges of
loss momms, which are the product of the probabality of defaul
indd the loss given defauli. The invesiment-grade rating
categoncs are sunilar to the category BBB-/Baa® and above as
defined by S&P and Moody's. Loans classified according 1o
the bank regulatory definitions as special mention,
substandard, doubtful and loss wall have nisk ratings wathin ihe
nou-investment-grade catcgonics.
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Corporate Loans Credit Quality Indicatrs

Recorded investment in loans'"
Term loans by vear of origination

Revolving line

of eredit  December 31,
T il oof ol i Inzi 022 02 0 LY Prior  srrangements”’ 2023
Investment prode’™
Commecreinl and industrial™ 5 4TRI1 8 TTME S 3641 5 2279 & 1464 5 60T S 2495 5 10559340
Financinl instinutions'" 11,002 2350 LEM 44 557 1L.B47 36,TIS 55,738
Mortgage and real estate 624 4433 1505 LA 1238 I.362 L5 17,086
Ciher™ 4,683 5,781 1,072 1,029 812 2 20,335 47,984
Total investmcnt graile § A0 % Z030H S 11,042 8 62TH 8 5211 5 15638 § min7: s 216,741
Nan-imvestment prode™
Acerial
Commercinl and industrial™ 5 17570 5 4785 5 1914 5§ 1399 5 T3l 5 L5163 1572 5 44,7
Fimancinl instinftions'" 4,207 T48 1,084 &6 14 2idl 278 4,274
Mortgage nnd real estabe 1,034 1L.IMH 1,378 47 755 1016 G 6,984
CHher™ 5] 434 44 134 1 135 1253 3112
J'\"mmrnmJ
Comsercaal and industrial™ L1 div K4 5 45 LE] il T
Friiamicinl imstibitsons _ —_ —_ —_ —_ —_ 51 51
Mortpape und real estate 118 133 ] M (3L £ 53 LR
Chber™ L — 41 — 55 12 130 246
Total nop-investment grade 5 13643 5 TARD 8 4757 8 1593 8 002 5§ 4370 § 21,108 § Gl 0500
Loans at fair value™ 5 7.281
Corporate loans, net of ancarned
income’”! 5 90,737 5 IT7HE 5 O ISROO S REAY 5 T313 5 lO00E S 122,177 § 300,072

212
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Recorded invesiment m loans™'

Term boans by year of erigination

Revolving line

ol enadit : December 31,
T maiidfions of diol o 2022 202l 2020 2019 2018 Prior ETINgCAKCIE 2022
Inwvestment grmde™
Commercial and industrial’ ™ £ 40630 5 6,134 &8 3630 8 3438 8§ 3617 S TadR S g5y % 10} 264
Pinanicinl institutions'" 11,850 I.ETT His ax 133 1,327 AT.462 S5, Bl
MLHEH,:I'I.U: andl real estale 4 436 3206 A 00y ] 1127 1, 152 17280
Cber™ 649 2687 1.439 643 2119 3,832 26,805 45,174
Totnl mrvestmen grade § 65745 554 5 994 5§ T2 5 601N 5 13913 § LTTT § 2305930
MWon-investment grade’™
Averanal
Commercinl and industrial™ 5 172788 IS 19TV s 133 § P65 § 3586 5 16,548 5 45,080
Finameind instingions 4,708 ] 197 59 47 240 2073 8 149
Mortgage and real estaie Sg2 £35 429 T3 783 i 472 4,631
Cher™ 1244 550 1 413 | 219 1,202 4.01%
Non-acermal
Commercial ond industrial 1 12 ) 115 4% 105 479 Loe ]
Finaneial instimions' 41 3 — — — - 7 152
Mortgage and real cstate 11 1 — — — 19 - i3
Chber™ & — 26 4 1 11 16 77
Teral ponmvestment grade § 23870 5 5213 5 3115 S 2ES0O5 IBES 5 4] 5 21,257 § 63,101
Losns ot foir vadue™ 5 5123
Corporate boars, net of unemed
incone 5 BEAM 5 2,037 % 130019 5 0402 5 RO5] 5 IEESd S 124034 § 289,154

11} Recosded investment im a Joan mcludes net defermed loan fees and cosis, unamorieed premimm or discosnt, less amy direct write-dowos.
121 There wene mi significam revolving lise of credil arrasgements that converted i teren loass dsmning the year

(31 Held-foe-invesiment boans are seecanted Tor on an ansorized cos) basis.

4 Incliskes certam shom-1em loans with less than one Yoar i bemar.

{5)  ihaer mchides installment and other, lease financing and loans to governmend and ofTical iostetulioos.

i) Loans sl fxir valee include loans 1o commercial and indosirial, fimmncial mstitions, morigage and real estale and olher.

1T Exchades $9% million of unallocsted ponfalis laver cumsulative basis adjmiments @ December 31, 2023

Collateral-dependent loans and leases, where repaviment is
expecied 1o be provided solely by the sale of the underlying
colkateral with o other avatlable and relisble sources of
repayvment, are writlen down 10 the lower of carrving value or
colkaeral value, less cost io sell. Cash-basis loans are retumed
to am accrual stius when all contractunl principal and interest
amounids are reascnably assured of repayment and there s a
sustained period of repuyiment perforinanes, generally six
mionths, in accordance with the contractual terms of the loan

213
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Corporate Gross Credit Losses
The wable below deiails gross credin losses recognised during ihe year ended December 31, 2023, by vear of loan origination:

Faor the vear ended Decomber 31, 2023

Revolving
lime of credit
oo midlionns oof ool ine ey i L] i o Privr  arrangemcent Total
Commercial and medusinial 3 17 5 N 5 15 15 — % 5 130 (% 184
Financual smstilutions 1 1 — - — — an 40
Maomgnge aml real estate — 9 — 15 —_ 11 5 4
Other”’ — — — — — — 59 5
Total 5 18 5 M5 15 I § — 5 il 5 131 |5 A28
{11 {iher mcludes installment and ether, lease napsing and Joans b povernmsnt aml ofTiaal imsiFutioms
Mon-Accrual Corporate Loans
The following table preseils non-sccrual loan milfomution by corporale loan tvpe and mlerest meome recognieed on nen-accrual
corporale loans:
December 31, 2023 Decenalser 31, 2022
Recorded Related specific Recorded Reluted specific
T smid oy of dolimes investment allowance investment’ " allorwance
Mon-acerual corpornte loans with specific allowances
Commercial and mdusinal 5 07 85 16K | % 483 5 i
Financial institutions 44 15 144 51
Mm‘lg:lgumhl fenil evinde 7 128 i 4
Other 185 3l — —
Twinl non-accrual corporate loans with specific allowances S 1,437 5 6l |5 THh3 § 113
Mon-accrual corporate loans withoul specific allowances
Commercial and mdustrial 5 FALL 5 Fax)
Financial institutions 3 3
Muntgage sl real evtale 171
Lense fmancing -_— 1
Cither [ 67
E::‘I’II:::IMII carporate loans without specific § o Nials S KA

i) Recorded investment im a Joan includes nel deferred loan fees and costs, unamsorivred premium or discount, less any direct nre-downs.
{2)  Inierest income recogaized for the vear ended Decemsber 31, 2023, 2037 sl 2021 wins 338 milliem, $66 millios and 3534 million, respectively
WA Mot applicabls

Corporate Loan Modifications to Borrowers Experiencing Financial Difficulty

Citl secks to medify cenain corporaie loans 1o borrowers experiencing financial difficuliy io reduce Cin's exposure 10 loss, ofien
providing the barrower with an opportunity 1o work through financial difficultics. Each modification is unique 10 the bormower’s
individual circumstances, The fnllw‘ing table detmils corporate loan modifications granted during the year ended December 31, 2023
1o borrowers experiencing lnancial difficulty by tvpe of modification granted and the fnancial effect of those modificavions. Cati
dennes a corporate loan medification to a borrower expenencing fnancial difficulty as a modification of a loan classified as
substandard or worse ai the iime of modification,
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For the year endedd December 31, 2023

Tatal medifications Combination: Weighted-average
Tro mmi Ty cof oo, wvoepd for weighied average halance at December Term Term extension and term extension
erm extensian 31, 20230 extension pavment delay™ {manths)
Commercinl and industrial H 198 |5 180 & 1% 1%
Fmancial instiniteons — — — —
Mortgage and real estaie 144 143 1 ]
Onher! i — = =
Twtul 5 315 s 1%
{11 The above thhe rellects activity For loams outatanding & of the end of the reportimp penod. The halances ang nol sipmalicant as o perceniage of the total camying

valises of loans by ¢lass of recervable as of December 31 2023
)
*

s fhcataui
Payment delays exther for prmarpal or mmterest paymsmis bad an imnsbosal fmansal impact

L]
Chber mcludes instalbment and other. lease fnaneing amd loans g0 govenmment and officsl instiutiomns.

5

Commitments 10 lend i bormowers experiencing fmancmal duficsdty that were granted modificalisms totakod 1.2 billion as of December 31, 2023,
The allowance for conporaic loams, including modified koans, & based on the borrower”s overnll financial performance. Charg
uncodlectible may he necorded an 1be time of 1the modsfestion or may have alresdy been reconded in prior pesods such thai no charge-ofT s requined ot the timse of

i Il

1

s For

The following table presents the Company's corporate troubled debt restructurings { TDHRS), under previows GAAP, prior to the

Company's adoption of ASU No. 202202 on January 1, 2023:

For the year embad December 31, 2022

Tk
mvoldving changes

Camrying value of in the amount

138
TDRs mvolving changes
nvalving chamges i Uhe omiamt

i the ansount

adlor timang of

TIMEs maodalved andior tming of mnel'or tmimg ol bath principal and
e mnaiidfrons ef ol i during the vear principal paymems’ inleres! payments ' meresl paymenis
Commsercinl mnd industrial 5 6l % —_ % —_ % il
Mortgape and real estale 2 I s |
CHer ™! £ - — £l
Tokal 5 015 1 5 — 5 2
(1) TDRs myvelvieg changes in the amosnl of timing of principal payments nay involve principal Torgivessis or defemal of periodic and'or linal prineipal paynsesis.
Hexaiisg forgrveness ol primcapal 1s rare for corporate loans, modifications typacally bave hivlle s o tispact on the beans” propecied cask Mivas and this hole o oo
impact om the allowance establishsed for the koans. Charge-ofls for ansounts deemed uncollectible may be recorded at the tme of the resinacturing or may have
already heen reconded im prior periods such thsl no chargesolT is required ot the timse of the modiGoation
12 TDEs mvolving changes in the smounl o0 liming of iserest payments may imolve o below market interest mbe.
{1y Ohiber mcludes insinllment asd other, lease financiap and loans s government and ofThoas) imsmutions,

Performance of Modificd Corporate Loans

The following table presents the delinguencics of modificd corporate loans 1o borrowers experiencing Ninancial difficulty, It includes

loans that were modified during the vear ended December 31, 2023:

As of December 31, 2023

3089 days D+ s
T midlions of diollars Tuinl Current st due st due
Commercinl md indusirial 5 194 |5 198 § — 5 —_
Financinl instinmeomns — — — —
Mortgage and real estate 144 144 — -
Chber™ — — — —
Total 5 M1 (5 341 5 — 5 —
{1} Corporsie loans are genemily poi modified ss o resubl of their delinguency stnbos; miber, they ore modified beose of events that heve impacied e ovenl|

Financial porlommance of the bomower, Comporaie loams, i pasi doe, sre pe-aped i curment siabos upon modificstion

{2 inher mclides mstallment and other, lease linanciag and loans o govermment amd olTicesl imsulioe

L)
T

786/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Defanlis of Modified Corporate Loans
Mo modified corporate loans 1o borrowers experiencing financial difficulty defaulied during the year ended December 31, 2023,
Default is defined as 60 days past due, excepl for classifisbly managed commercial banking leans, where default is defined as 90 days
past due. For a modified corporate loan that 15 not collateral dependent, expected defiml rates are considered inthe foan's individually
assessed ACL.

The following table presents the Company s corporate TDRs a1 December 31, 2022, under previous GAAP, prior 1o the
Compamy's adoption of ASU No, 2022-02 on January 1. 2023, that defaulied for which the payment defauli occurred within one vear
of a permanent modification. Default is defined as 60 days past due:

TR lonms that re-sbefnualied

TDR balances al i 2022 within one year of
T amillicuns oo sl fris December 11, 2022 msechfication
Commercinl and imdustnal 5 5.5 —
Mortgage and real estate 13 —_
Chber " 12 —
Tostal ™' 5 10 5 —

i1y {iher mcludes installment amd other, lease financimg and loans to govemmend and ofioal imsisutioes.
{21 The above table reflects activity for loans satstanding that were comsidered TIME s as of the end of the

reportimg period

Consumier Loans

Congumer loans represent loans mwd leases muanaged prinmarnily
by DSPR, Wealth and AN Other—Legacy Franchises {excepl
Mexico SEMM).

Citigroup has estublished a risk numagement process to
inodiitor, eviluae and masage the principal rsks associted
with its consumer loan ponfolio, Credit quality indicamors that
are actively monitored imclude delinquency status, conswmer
credit scores under Fair [saac Corporation (FIOO) and lomn-10-
vilug (LTV) ratios, each s discussed in more detail below.

Delinguency Status

Dielinguency status is monitored and considered a key
indicavor of credit quality of consumer loans. Principally, the
LLS. residential Nirst mongage loans use the Mongage Bankers
Association {MBA) method of reporting delincpeencies, which
considers a boan delinguent if a mombily pavment has oot been
received by ihe end of ihe day immediniely preceding il
loan's next due date, All other loans use a method of reporting
delimquencies that considers a loan delinguent if a monthly
pavment has not been received by the close of business on the
loin's next due date.

As a general policy, residential firsi morigages, home
coquaty loans and instalimen boans are classified as non-sccrual
when loan payments are %0 days contractually past due, Credit
cards and unsecured revolving loans generally scorue interest
until paymenis are 180 days past due, Home cquity loans in
regubited bank entities are classified 15 non-acerml if the
relmed residential first mortgage is 40 dayvs or more past due.
Mornigage loans, other than Federal Housing Adminisiration
(FHA -insured loans, are classified as non-accrual within 60
days of notification that the borrower has filed for bankmupicy.

Thie policy for re-aping modified U S, consumer loans lo
currenl status varies by product. Generally, one of the
conditions 1o qualify for these modifications is tha a
minimum number of payments (fypically ranging from one (o
three) be misde, Upon modification, the loan is re-aged 1o
ciifrenil status, However, re-aging praclices foe cerain opein-
ended consumer loans, such as credin cards, are govermned by
Federal Financial Instituiions Examination Council (FFIEC)
puidelines. For open-ended consumer loans subject o FFIEC
guidelings, one of the conditions for a loan o be re-aged 1o
current status is that at keast three consecutive minimim
monthly payments, or the ciuivalent amount, must be
received. ln addition, under FFIEC guidelines, the number off
times that such a loan can be re-aged is subject o limitations
{gencrally once in 12 months and twice in five vears),

Furthermore, FHA and Department of Veterims A fTairs
(% A) loans are modilied wader those respective agencies”
guidelines and paymenis are noi always required in order io
re-age 4 modificd loan to currenl,

The tables below present details aboul these loans,
ineluding e following loan catepories:

+  Residental first mongages and Home equity loans
primarily represent seeured morigage lending to
customers of Retail Banking and Wealoh,

«  Credit cards primanily represent unsecured credil cand
lending 1o customers of Bramded Cards and Retail
Services.

#  Persomul, small busingss and other loans are primarily
composcd of classifinbly managed loans to customers of
Weerlth {maiiily within the Private Bank) wlio are
tvpically high credit quality borrowers that historically
cxperienced minimal delinquencies and credit losses.
Loans 1o these bomrowers are generally well collvemlized
i the form of liquid securities and olher fomms of
colkiteral.
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The following ables provide Cini's comsumer loans by (vpe:

Comnsumer Loans, Delinguencies and Non=Accrual Stutus at December 31, 2023

M- Maon-
accrual mecrual
Inans far  boams for
. djl—w 2= 90 days Pasi due el u;ufh h:hh Todal 'Hd:?ﬂ
Tod ays st past v ernmenl Total velsnn iherebvan pon- past due
e i Trewmy ol el e rm::""m due due” puarantecd™  loans ACLL ACLL accrual  amil acorming
In Morth America offices™
Reesidential first morigages'™ 5 107,720 § 462 5 4 5 I35 |5 10ETID 5 105 5 JR4 8 489 8 120
Home equity Joans'™* 34T 36 BS —| 3sn 48 e 174 —
Credit cands 159 966 1193 Ll —| 164,720 —_ _ — Ll
Personal, simall busimess and
other™ 35570 104 14 4 36,135 i 59 [ z
Twtal § MTIIT 5 IH9E 5 IRYT S 139 |S 33158 8 159 % 569 5 TR S 1586
In offices outside North America™"
Residential mortpapes™ 5 26300 5 48 5 [ 1 —|% 6426 § — 5 M3 8 43 8 —_
Credit cands 13,797 bl 17 —| 14233 _— imn m E8
Persomal, siall business amd
olher™ 25,133 o7 4 — J5,380 = 133 133 —
Tuwinl 5 TRIO 3 3 5 3 5 — |5 76032 5 —_F SHT 3 AT S b
Total Citigroup' """ 5 L4665 3150 5 AIM S 139 |5 39097 § 1532 & LISG 5 1315 § 1674
Congumer Loans, Delinquencies and Non-Acerual Sttus at December 31, 2022
Non= Nons
scgrual aggrual
lpams fior lans fior
-9 = b days Past dus which which Toeal 'mllad;'\
Toml _ days sl Eovermmen| Taml thereismo  hore is an node pasd due
T mmid Ko cof bl firen current’ o g™ priranteed || Joans ACLL ACLL acerial  and sxniimg
In Moth Amenca olfices™
Hesidential first morgoges'" 5 95021 5 421 § 36 5 2TH|S W03 5 B 5 434 5 5 5 163
Home equity loans™ 4,407 L 135 o 4,580 51 151 202 =
Credit cands 147.717 1511 1415 — | 150643 — — —_ 1415
Personal, small business and
other”! 37,635 bl o 7] 3A%752 3 i) 26 11
Total S JBA7R2 5 2058 5 IME% 5 2HG |5 IRON4 5 14 5 oE 5 TS 1,589
In offices oulside North America™
Besidential morigages™ 5 276§ [ R 106 & —|5 28114 § — 5 W5 5§ 305 8 12
Credit cands 12,659 147 149 —_ 12955 —_ 127 127
Persenal, small usiness and
ol 37869 115 10 — 37084 — 137 137 —
Todal 5 TRAM4 S il4 5 265 & —|S§ 72051 § — § 5689 5 560 8 69
Total L‘ilignmp"’""' 5 6325 § 2372 5 2153 § 2EO |5 I6R0G6T S 14 § 1177 § L3I7 § 1658

(1) Loans less than 30 days past dug are presemied o surrent

{2)  Includes 5313 malkion and $237 mllion ¢ Decomber 31, 2023 and 2022, respectively, of residential first mortgages recorded at for value.

i3y Exchedes loans pusmnteed by U5, governmemt-sponsored agencies. Exchades delinguencies on £20 2 billion and 51 7.0 billion of clasxifinbly mansged Privaie
Hank lpans in Morth Amernicn and ouiside Morth Amenca, respectively, s December 31, 2023, Exclodes delinguencics on 3515 billion and $17,8 hillion of
classifishly managed Private Hank loans in North America and canside Nonh Amersea, respectively, st December 31, 2022

41 Comsnts of [oams hal are guamstond by 15, povermmen]-spomsonid apaies thal ane 3-89 days pas) e ol S0 1 bl and 340, 1 Wil and W divs of moie
past due of 30,1 balkion and 50T billon al Decenshor 31, 3023 and 2022, respectively.

51 MNorth Amsnca ncludies the U5, Canada and Peerio Bico, Meaoeo is ingluded m offices calsude Morh Amenco,

1) Includes approximmatedy 5001 billion and $0.0 hillion of residentinl first mortgage loans in process of foreclosure in Month Americs and owiside North America,

respectivety, amd $19.59 bil lion of ressdeniial monpapes ouisade Noath Amersea relaied o et ai December 31, 2023, Inchuiles approximaiely S0 1 hillion snid

S0 Wllen ol ressdenizal Mirst musigape lodns im process o lemelosire in North Amenca mnil cartside North Amenca, respectively, and % 198 ballbon of ressdential

mergages milside North Amonda related 1o Wt al Diocember 31, 2022

Includes spproxmately S000 billion and $0.1 billion 81 December 11, 2023 and J022, respectively, of home equiy loans in process of forecloare.

Fixed-rwe home equity boans and loans exiended unider home equaty ines of aredst, which are typically in junsor liem posiiions
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As of Decenher 81, 3023, Wealth in North Amenca inchudes 3316 billion of loaes, of which $30.2 billion e classifiably managed with #3% med invesiment
grade, anil Wealnk outside Neath Amenica inchades 5249 ballion of loans, of whach $17.0 bsllion are classifishly managed with T4% rated invessment grade, A of
Diegemnber 31, 2022, Wealth in Norik Anserwen mcludes 534.0 hillion of koans, of which 8312 billion are uh“iﬁalh'lr manaped with 5% rated imvestmeni grade,
anil IFenrlli ouilside North Amenca meludes 5266 billon of loans, of whach 5178 ballwon are clissifiably manapged wilh 84% mled myvestment prade, Saich loans
e presasod as “ournmil” ahove.

Conzamer loans were net of onaamed income of SR02 million and $712 million 8 December 31, 2023 snd 3022, respectively. U d i oA

lpans primanly represents mmamortised orgnation fees and cosis, premiams s discounis

Mot o haded in the halamoss shove s spprosiniately $1 billiom and $1 ballion of acemed imeaest recarvalle af Decembser 31, 2023 and 2022, respectively, wiich »
ingtoded m Chber assely om the Comsohilaled Balmmee Shoot, exoopl for coodif cand Joans fwhich mclude sccricd imtorest and focs). Durng the years onded
[ecember 31, 2023 amd 2022, the Company reversed scorued interest {prinandy related to oredit cardsh of approxmateby 511 bilhon and $40.6 bithon,
respectively, These neversals of accrwed anterest ane reflecied as a reductson to Miferest moame in the Consalidated Samiensest of Income.

Interest Income Recognized for Non-Accrual Consumer Loans

For the years ended December 31,

oo maidlivasin el vl v 2013 . | bl
[n North America offices!
Residentinl first morigages 5 11 s 12
Home equity loans [ ]
Personal, small busisess and other E] 2
Tutal 5 5 19
[ offiees outsade North America™'
Besidential mongapes 5 s 4
Personal, small business and olher — 4
Tuwtal 5 1 % #
Tuial Citigroup 5 Jon 5 ir
(1 Mok Amsenca meludies the US. Canada and Meerto Rico, Mewaen 8 imchided moodfices outsade Nogth Amsensn

Drering ihe years ended December 31, 2023 and 2022, the
Company sold and‘or reclassified w held-for-sale (HFS)
approximately $2_ 166 million and S582 million of consumer
loans, respectively. The inerease was largely due to the
reclassificion of o morgage ponfolio to HFS m the first
quarier of 2023 that was subsequently sold i the second
quarter of 2023 The Company did not have significam
purchases of consumer loans classified as held-for-invesiment
during the years ended December 31, 2023 and 2022, Loans
held by a business for sale are nod included in the above since
they have been reclassified o Other assets. See Note 2 [or
additional information regarding Citigroup’s businesses held-
for-sale.

I8
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Consumer Credit Seores (FICO)
In the LS., independeni credit agencies rate an individual's
risk for assuming debt based on the individual”s credit history
and assign every consumer a Fair [siac Corporation {FICO)
credit seore. These seores are comlinually updated by the
agencies based on an mdividual’s credin actions {c.g.. taking
oul @ loan or missed or late payments),

The followimyg tables provide detals on the FICO scores
for Citi’s LS. consumer [oan portfolio based on end-of-period
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With respect 1o Cini's consumer loan pon folio owside of
the U.S. a5 of December 31, 2023 and 2022 (377.5 billion and
80,35 billion, respectively). various country-specific ar
regioauil credit risk metrics and acquisition and belovior
sconng imodels are leveraged as one of the Gictors 1o evaliate
the credin quality of eustomers (see “Consumer Loans and
Ratios Cuiside of Morth America” below). As a resull, details
of relevant credat quality indicators for tlkose loums are not
comparable o the below FICO score distribution for the LS.

reccivables by year of onigination. FICO scores are updated portfolio,
monthly for substuntially all of the portfolio or, otherwisc, on
a qpuarterly basis for the remaining porifolio. Loans tha did
ool have FICO scores as of the prior period have been updated
with FICO scores as they become available,
FICO score distribution—U,%, portfolio’’ December 31, 2023
Lass than GE0 Greaier Classifiably  FICO not Tuval

Fin midlicons oo el fer [ 10 76 thun 760 munaged™  available®™ loans
Beswdenteal first mortgages

2023 5 313 5 5396 5 11,461

2022 655 3976 130965

21 a0 SA30 12481

3020 376 ELE L 1881

2% 296 1214 527

P'rioe 1,934 6,4l 13,313
Total residential first mortgages 5 4,194 5 19367 % 67,387 5 7763 & 108711
FHiwmie espuaty line of credst (pre-reset) 5 425 5 L174 3 1479
Hivmse eqpuity line of credil { post-reset) T 5 52
Homse equity term loans L1 124 "

2023 — — —

2032 — — —

Ll - - i

20200 1 1 2

ol I 1 1

Prior T8 121 95
Total home equity loans 5 584 5 1373 § 1,630 5 55 3,502
Credit cands 5 3500 5 63334 3 4,712
Revolving loans converted o term boans™ 1154 401 ko)
Total credit cards™ § 33654 5 63735 5 6d.Toe 5 1955 8 164,110
Personal, small business and otlser

2033 5 138 § 438 8 151

2022 170 375 484

2021 6 BR 106

2020 ] o 12

019 7 7

Prior 132 175 126
Total personal, small business and other™" 5 633 3 L0915 1L586 § 1908 5 273 5 35158
Tutal 5 ELNT 95566 % 135369 & 2009 5 12462 & 311,671
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FICO seore distribution—L1 8. portfolio'"! Diecember 31, 2022
Less than 680 Gincaler {.'Iuribiliubl_'r' FICCh ot Twodal

Fre i Trcwniw oo aloal forew Gl 1o Tedh tham 760 ma.nai;ml" nvinlahle'" lasams
Residential first mortgages

2022 5 [T 753 § 12,928

2021 630 5933 12,672

020 431 4621 10,936

201e 321 2505 5445

s 2 1,072 1.8

Frior 2,020 6551 12,649
Total resadentind first e gages ] 4.4 5 22212 § 56,520 5 G890 5 i 139
Hireme expuity line of credil { pre-reset) 5 5528 1,536 § 1,476
Howme exuity line of credn | post-neset) 2 63 H
Home equity term loans 106 151 17

22 — — -

2021 - I 1

2020y 1 rs 2

2009 1 2 2

2018 1 2 |

Prior 113 144 111
Total home equity loans 5 TH S 1,752 § 2,033 5 75 5 4,580
Credit cands 5 37001 8 58213 § 60,896
Revolving loans converied fo tenm boans'' Ty 54 54
Total credit cardd™’ 5 28667 8 SBAAT 8 60,950 5 19014 § 150,098
Persemal, small husiness and otlwer

2022 5 M7 5 54 § A0

2l W 170 10

2020 15 20 0

2o 1 13 28

2018 [1] 10 9

Prior 126 190 14
Total personal, smmll business and ather ™" 5 515 8 950 5 1221 & Al4m % 2630 § Ing12
Toul 5 34,06 8 B4 5 120733 § 31478 % 11522 § M1529

(1) The FICOr hands in the inbies gne consistont with generl industry peey presenintions

21 These personal, senall hisdness and other loans without s FICO seore availahle include $39.2 killios and $31.5 bnlbion of Privaie Bask loass as of December 31,
2023 aml 2022 respoctively, which ame classifiably mansped within Wealth and are primanly evabiated for eredil mak hased on their micmal msk ralengs. As of
December 31, 2023 and 2022, approximalely 22% and 98% of these knans, respoctively, wiore raled myvestment grade

1} FICOr seomes niot svailshle related io loans gunranteed by government-sponsoted enterprises for which FIOO scores are penerally not milized

i4)  Notinchsded in the whles above sre 531 millive ssd 373 mallion of revolving eredii card loans outside of the U5, that were converied 1o term loam s of
December 31, 2023 asad 2022, respectavely

(51 Exchades S610 mllion and 3343 million of balaces nefatod 10 Canada for Decombser 31, 2023 and 2022, respoctiveby

{6 Exchades $577 miflion and $940 million of balances related 16 Canada for December 31, 2023 and 2022, respectively.

171 Includes approximately 317 malkion amd 56T mallson of personal revolving koams that were converted o term loans for December 31, 2023 and 2022, respectively
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Consumer Gross Credit Losses

The following table provides details on gross credit losses
recognized during the vear ended December 31, 2023, by vear
of loan orgination:

Far the year ended

T mmndlicons of daliires December 31, 2023
Residential first morgages
| R 5 —
022 1
21 1
2020 1
2% 5
Frior 41
Tuwtal residential first morigages 5 S
Home equity line of credsl | pre-reset) 5 E.|
Hivmee equity line of credil | post-reset) —
Heovme equity term loans 4
Totul home equity loans 5 7
Credil cards 5 6,575
Revalving loans converted to enm kans 184
Tuwinl credit cards 5 6,759
Personal, small business ond other
2023 5 162
| P 2
22l 106
el 44
20149 51
I'rioe 172
Tuwinl personal, small business and other 5 137
Tuinl Citigronp 5 7553
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Loan-to-Yalue (LTV) Ratios—L.5, Consumer Morizages
LTV raiies (loan balance divided by appraised value) are
calculated at origination and updmed by applyving market price
dati

The following tables provide details on the LTV ratios for
Citis LS. consumer morigage ponfolios by year of
origimition. LTV ranios are updated monthly using the most
recenl Core Logic Home Price Index data avalable for
substantially all of the portfolio, applied w the Metropolitan
Statistical Area level, ifavailable, or thie state level ifnow. The
remainder of the portfolio is updated in a similar manner using
the Federal Housing Finance Agency indices.
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LTV distribution—L_5. portfoliv December 31, 2023
Less thun = 80% but less  Greater
or equal  than or equal than LTV not
I il eof bolhrrs ta H0% to 1M 1M1 availuble’! Total
Residentinl first morigages
2023 5 13907 § 1768 8 3
022 17.736 31,9400 ]
2l 18,795 TR 33
2020 16,094 £l |
olg H198 m 26
Frior 13,120 17 13
Total residential first martgages 5 47550 & BAHE 5 138 5 1,634 5 I0ETIL
Home equity loans (pre-reset) 5 1964 8§ 5 57
o equity loans (post-resel) 476 5 12
Total home equity loans 5 3440 5 M S 69 5 49 5 350
Tutal 5 lo2on s 9119 5 T 8 1LG6ET § 112303
LTV disinbution—U 8. portfolio Devember 1], 2022
|5 than = R(1%a b Jess Cieater
or equal than or exqqual thun LTV not
Tre maidlrenass oof el fonen Lr Bl Io 100%% 100%% awvinlable™' Tulal
Resudential firsl mortgages
2023 5 15,0644 S 6497 5 el
2021 19,104 1227 a3
2020 16,935 267 1
2004 8789 140 23
1R 3508 T4 ]
Frioe 2267 132 T
Todal resadennnd Dirst mongnges % ROA3T 8 B3I7 5 |80 % | RS 5 B 035
Hirme espuity loans (pre-reset) 5 3677 5 305 56
Hovme equity loans (post-reset) 627 12 27
Total home equity loans H 4304 5 45 § H1 5 145 § 4,580
Taotal 5 W74 8 #3865 8 3 5 12300 & 10619

(L]
assessmeni and fair vabae lnans
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The following tables provide details on the LTV ratios for Cini’s consumer monigage pontfolio ouiside of ihe LS. by year of

origination;

LTV distribution-—owtside of 1.5, portfolio™ December 31, 2023
Less than = B0% but less  Greater
ar equal  than or equal than LTV not

T mmidhions of dialloes o Bil% (T LT 1% availahle Tutul
Residentin]l mortgages

023 5 1756 5 LT 5 12

22 32119 w7 439

2l 3,257 754 fL

2020 1,286 454 62

2004 2,525 84 2

Prior M 000 B4 3
Total 5 1053 8 3,190 5 1Wi 5 183 § 16,426

LY dasimbuton—outsade ol 115 Fmﬂl'nlm"' December 31, 2022
Lizssiban = 50% bl less Crrealer
ofcqual  than or equal ko than LTV not

T midTronin ol vl fonin Lax Wil 1P 100%% v bl Twilal
Resubentunl morgages

20022 5 3G 8 915 5 2

2021 4144 el FAE]

2020 3293 502 25

29 3B 92 |

i 1 2074 AR —

Prive a.20] 36 7
Total £ 24866 8 2617 § i 5 il § 25114

(1) Mowgage poetliolos owiside of de 115, sre premarily im WWealth, Ax of Decemher 51, 2023 amd 2022, mortgage portfobios auside of the U5, bave an averpe LTV

of approximately 55% and 31%, respecinely

A
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Delinguency-munaged loans and rtios

Tutal
Ioans oatside  Classifiably  Delinguency. 3-89 = Hh days
af North LT S managed days past st 40213 NCL
T amitlicans oo sboliry i December 31, 2073 Americn’! louns ™' Tons due rativ  due ratio rutin
Residential mongages”™ 5 2642615 —_5 64265 018 % .26 % 0,06 e
Credt cards 14,233 - 142337 147 1.59 587
Personal, small business and other' " 353E0 i 17,007 18373 E 058 Iz 1.03
Tuwtal 5 6,030 15 17,007 % 80,0032 ; 062 % AT % 158 %
|}|:||n|||l|.~:l|.'1_.-'-m:|.|1|'|;|t::d loans and ratios
Totul
loams outsile  Classifinbly  Delinguency-  30-89 60 days
of Morih managed managed days past pasi 40322 NCL
I il o shol s o Docermber 31, 2027 America'! Jowams"" loans due mlio e rutio ke
Residential mortgages™ §  2&114:5 — 5  EIM4 022w 0M% 00w
Credil cards 12955 — 129558 113 115 ERE:
Personal, small business and other'" 37084 ¢ 17.762 0,323 ¢ 0.52 005 076
Total 5 F0053 18 17.762 S 61,201 } 051 % 043 % 0.9l %

{17 Mexxo i inchided m olffices oatssde of Mosth Ameonca.

{2)  Clussifishly mannged loans are primanily evalumed for eredit risk hased om their intemal misk chissification. As of December 31, 2023 gnd 2022, approximately

Tate aned 0% of ihese boans, respectively, were mted investmmem prade

{31 Includes 5199 bllson apd 5198 billwm as of December 31, 2023 and 2022, respectively, of sesulential mongages relatad 1o Fpalik
(4 Inclides 524.9 billson and 52606 hilluom as ol December 31, 2023 and 2022, respectively, of Toans melated o Wsaith

Consumer Loan Modifications (o Borrowers Experiencing
Financial Dilficuliy

Citi seeks to modify consumer loans (o borrowers
expenencing financial difficully fo ninimize losses, avoid
foreclosure or repossession of collateral, and wlimarely
mirximize payments received (rom the borrowers. Cili uses
various metrics 1o identily consumer bormowers cxperigncing
financial difTiculty, with the primary indicator being
delmmguency at (b dime of modification. Citl"s sigiificail
consumer modification programs are described below.

Credit Cards

Cili seeks to assist credil card borrowers who are experiencing
financial difficulty by offering long-term loan modification
programs, These modifications gencrally involve reducing the
interest rate on the credit card, placing the customer on a fixed
pavmen plan nod o exceed o0 months and canceling e
customer’s available ling of credit. Cini also grans
madifications (o credit card borrowers working with third-
parly rencgotintion agencics that seek (o restructure
customers” entire unsecured debl. In both circumstances, if the
cardholder does not comply with the modificd payment terms,
the eredit card Ioan continues 1o age and will ultemately be
clurged ofT in accordance with Citi’s standard charge-off
policy. Incemain situstions, Citi may forgive a portion of an
oiwistanding balamce il the borrower pays a required amount.

Residential Marigages

Citi wtilizes a third-parny subservicer for the servicing of ils
residential morigage loans, Through this third-party
subservicer, Cils sceks 1o assisi residential miorigage bormowers
who are experiencing financial difficulty primarily by olfering
interest rate reductions, principal and’'or interest forbearance,
erm extensions or combinations thereof, Borrowers enrolled
in forbeamnce programs typically have payments suspended
wiitil the end of the forbearance period. In the US., belore
perEnenly modifying the contractual paymen terms of a
morigage loan, Citi eniers into a trial modificaion with the
bormower, Trial medifications genemlly represent 2 three-
month period duning which the borrower makes maonthly
payments uider the anticipated modified pavment 1erms.
These loans continge to age and accrue interest in accordance
with their original contraciual terms. Upon successful
completion of e irial period. and e borrower™s formul
aceeptance of the modified terms, Citi and the borrower enter
into a permunent modi Gcation, Citl expects the majority of
loans entering trial modificutions to ultimately be eorolled in a
permanem modificatbon. Durng the vear ended Deceimber 31,
2023, 321 million of mortgage loans were enrolled in rial
programs, Mongage loans of 57 million had gone through
Chapter 7 bankruptey during the year ended December 31,
2023,

224
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Tyvpes of Consumer Loan Modifications and Their Financial Effect
The following table provides details on permanent consumer loan medifications granted during the yvear ended December 21, 2023 o
borrewers experiencing financial difficulty by type ol modification granted wnd the Anancial effect of those modifications:

For the vear ended December 31, 2023

Taial Combinatisn  Combinaton  Weighted:  Workghtod-  Weighted.
il alisas Inlevest rade A WLETEEE avewagE PrEE
halunge wl Imtarens reduction and  svieasion and  isieresd ras lawm drlay im
Madificatisns  Brormber 31, raie Torm  Paymeni term T '] Sucti ' pam.
I mifi of doflars, crces) seiphiad ureape an 4 uf laams 2N rpducties ealemsien dlay c1temon delay = imoaths}  (months)
In North America offices™
Residential {irst morigages’’ 015 %)% 164 | % 38 &S 9% LI 1 I % o} L
Homno equnty kans 0,58 1) == = ® 12 = I 121 7
Credit cards. [ 1059 1,089 - = — = 21 - —
Personal, spalll busisess and other L 14 r — — 12 —_ & 15 -
Tital 040 %) % LHE]S LDdd § &5 5 9% § 3 5 —
In offices omtside Morth America™
Hesidential morgages 126 %l S AM s — % — 3 M3 % I 1% 4 4
Credit cards nia a3 41 —_ - 1 - 15 n -
Personal. small basisess and other L 7 i 7 - 15 - 7 % e
Tital 1,51 %l 5 A4 | 5 47 5 T3 X5 15 5 9

11} The above tahle peflects activity for loans cotstanding &s of the end of the reporting penod. Dureng the yesr ended December 31, 2023, Citi grasied forgiveness of
S30 millon in credit cand boans and 52 million in personal, small bosisess and olker boans. As o result, iBere were no otstanding balances as of December 51,
2023,

{2y Conmmitments o lend 1o bormowers experiencing fnancmal difficsly that were granied modificatisms mehidal i (he able sbove were immateral o December 31,
2023

131 For major consmmer portfoios, the ACLL is hased on macrosoomomic=sensiiive models that rely on bistorical performance and macmosconoiyic scenarios o
Forecass expecied cradit losses, Modilications of copvumser loans impact expected credii lsses by affecting b likelshood of default

{41 Nonk Amerea mchudes the U5, Canada amd Fuerio Rico, Meadeo s insluded m offices oulsale Nogth Ansrsca

{5)  Esclades residential sl morigages descharged im Chapler 7 bankrapiey m the voar endad Diocember 31, 2023

5
[ 3]
]
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The following table presents the Company s conswmer TDRs a1 December 31, 2022, under previous GAAP, prior 1o the
Company’s adoption ol ASU No. 2022-02 on January |, 2023

Consumer Troubled Debt Restructurings'

For the vear ended December 31, Mi22

nuuiI:E::Iiun Contingent } Average
T millicn of dollers, except momber of Mumber of recorded Deferred ~ primsipal Principal nterest mie
dinras modiffed lons moalified  owestment™"  princapal Torgivenes™  forgiveness”™ reduction
In North Amenica affices™
Hesidentinl first morgoges 1,133 § 63 5 — 5 — 5 — — "
Home equity boans 451 40 _ —_ — —
Credin cands 176252 75 — — — 1%
Personal, small business and other 575 7 — — — 5
Total™ 178411 § 1085 % — % — 5 —
I offices outside North America ™
Rendentinl morgspe 653 5 21 3 -5 —_ 5 - —
Credin cands 16,0606 6 - - 1 25
Fersenal, small bisaess and olher 2432 29 = — | b
Total™ 19,121 § 1158 § — § — § 2

i

\he migragency pmidance.
4]
(L]

Postmodification halonces imclude pastedue nnvounts tha are capitalired ot the modiflicstion daie.
Post-mindification halances m Norih Americn mclude 55 mallion of residential first msorigages io bomowers who have gose throwgh Chapler 7 bankrupscy in the

The aburve tahle does fiod (ol lean medifeatsons that meet the TOR relief eniena in the Coromavinia A, Beleef, and Eoonceie Heounty Act (CARES Act) or

yeaf ended Dhcemiber 31, 2002 These amounts melude 53 5 million of residentaal At mongages that were newly clissi{bed as TIR: during 2022, based on

previcasly received OUC gunkinee. The remminmyp ansounts were already dlassafiod as TIXRs bofone bemp discharped i Chapier T hankrupacy.
Represents the portson of contractual loan principal thal s non-intonest beammg, but sl doe from the bomower. Such doferred principal s charged ofT al the e

(]

ol permuaneni modi fication io the exient that the relaied boan balance exceeds the underbying collateral value.

%
)
[} ]
&)

126
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Represents the portson of contractual loan principal that is pon-interest beaning amd, depending on bomower perfommance, eligible for forgaveness
Represcnts the porison of contractual loan pruncipal that was forgiven a1 the time of permanent modidleation
Nonh Aisita mcludes the U8, Canada and Pucrio Rico, Mexieo is inchoded m offices sansade Nosth Anseriea.
The abonve table rellects acinaty For restristared loans thal wore considered TINEs dhring (b yoar.



Performance of Modified Consumer Loans
The following table presenis the delinguencics and gross eredit lesses of permanenily modified consumer loans o borrowers
experiencing finamcial difficulty. I includes loans that were mosdified during the vear ended December 31, 20232
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As of December 31, 2023
J-HD dlays D+ days Cross

T i livonn o el lrn Totul Current past due past due credit losses
In Morth America offices"

Residentinl first morgoges 5 Ind |5 T 5 iz 5 Er k] —

Home equity loams 21 14 1 [ —_

Credit cands 1039 T4 179 120 204

Personal, small usiness and olher 14 12 1 1 1
Total ™" 5 1,238 8 LET 3 5 199 8 205
In offices outside North Americn’

Hesidentinl mordgages 5 EER R LY 33l 5 5 1|5 _—

Credin cards 43 &) 3 3 4

Personal, small busisess and other 17 4 3 — 1
Tastul ™" 5 41 |5 392 3 B S 4]s 5

i) Motk Amenea mchides the US., Canada and Puerto Bxo. Mooco s mcluded m ollices oulssde Norih Ansoneca.
121  Typically, upon medificatson a koam re-ages (o curent. Fowever, FFIEC gaidefines fir re-aging certaim koams requene thai al loast three comseoative miminauns
memibily payments, or the equivelent amount, be received. In these cases, the loan will resnain delinguent anis] the payment criterin for re=aging have heen

saimlied.

) Loans medifiad mnder Cin's COVID-19 convumer rehiel programs sonlamue o be reported in the same delingueney busket they were in @ the time of

mcsili ficalsom

Drefuults of Modificd Consamer Loans

The following table presents defauli activity for permuncntly modified conswmer loans 1o borrowers experiencing financial difTiculty
by tvpe of modiGeation granted, incleding loans than were modified and subsequently defmbied during the vear ended December 31,
2023, Default is defined as &0 days past dug:

For the vear endod December 31, 2023

Comlsination:
Combination:  Combination: imterest rale
Imtcrest imferest rade  ferm edlension redaction, term
rafe Term Paymenl  reduction and  and payment extension and
T amilTrony of ol Total"™  reduction  extension d’cl-,h Term extemsion eliy payment delay
In North America offices™
Residential first mongapes 5 1 s 15 1 s 15 — 5§ — 5 —
Home equity heans — —_ — L . = —
Credii cands™ 154 134 - — - — —
Personal, small bisiness and olhier 1 — — 1 — —_
Totul $ 147 § 135 & 1l % 15 15 — ] —_
In offices outside North America™
Residentinl morigapes 5 Js — § — 5 s — § — 5 —
Credit cands" 5 5 — — - — —
Personal, small busasess amld other 3 — — —_ 3 — —
Tl 5 11 s 55 —§ 3§ L] — 5 —

{1} The ahove table preflects activity for loans outstending & of the end of the reporiing period.
121 Modified resadentis] fima pongnges that defiouls ane typacally ligaidated through foroclossne or a similar type of bqusdation
{3 Mook Amserica imcludes the U5, Canada and Puerio Reco, Mexico m included m offices ouade Nogth Ansenica

4 Modified erodsl cand losns that defaslt contmie 1o be changad ofl' tn acscordance with Cil"s codsunser charpe-ofl policy.

227
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The following table presents the Company s conswmer TDRs a1 December 31, 2022, under previous GAAP, prior 1o the

Company’s adoption ol ASU No. 2022-02 on January 1, 2023, that defaulied for which the paymeni delfaul occurred wiihin one year
of a permanent modification. Default is defined as 60 days past due:

Year ended
Ducember 31,
fre ssidlicmns of deafines 2022
In Morth America offices’™
Residential first mior gages g 1%
Homi: equity loans 4
Credit cands 250
Personal, smoll business and other 1
Todal 5 s 1]
In offices outside North America™
Residential morgages % L1}
Credit cands I
Persomal, small bisiness aml olher 3
Total 5 25

(1) Mok Anserica iscludes the U%, Canada amd PPuerio Rico, Mexioo is ineloded m offices outsde Nonh Anseicn

228
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16, ALLOWANCE FOR CREDIT LOSSES

e mid ey o dvadibres 23 2032 02
Allswance for eredit loses on loans | ACLL) at beginning of year 3 16974 & 16455 & 24,956
Adpstments 1o opening balance™
Fnaticinl instrmsents—TIHRs and vintage disclosunes'" {352) — —
Adljasted ACLL at beginning of vear 5 16,622 5 16455 § 24 956
Girnss credil fosses on lans 5 (7.BE1) 5 (5.156) 5 {6,720
Ciross Tecoverics on loans LAdd 1,367 1,825
Mot eredil losses on loans (NCLs) 5 (6,437) 5 {3,780 8 {4,505)
Heplemshment of NClLs % 6,437 5 I7R% 8 4 B05
Net reserve builds (relesses) for loans 1,272 937 {7.283)
Met specilic reserve bulds {releases) lor [oans 77 1% (T15)
Total provision for credit lesses on loans (PCLL) 5 7786 S 4745 § {3,103)
Onher. net {see ahle bebow) 174 [43T) (303
ACLL at end af vear 5 18,145 5 16974 § 16,455
Allowanee for eredit losses on unfunded lending commitments { ACLUC)
at beginning of vear'™ 5 2151 5 1871 % 2655
Proviseon {release) for credit losses onumfunded lending commitments (425} 2401 (TEE)
Chber, pet” r [115] 4
ACLUC at end of vear'™ 5 1,726 § 2151 § 1,871
Total allowance for eredit losses on boans, beases and anfunded lending commitments 5 19,873 5 19,025 5 18,326
Diher, net details
T il oof ol e 013 01 2l

Sales ar tnnsfers of vanois consumer lnan portfolses 1o HFS™

Heckas of Thaland, India, Ktah:r\::l. Iaowan, Idonesia, Babramm and Vietimam consumser

ACLL w0 HFS 5 — 5 (3500 § —
Rechass of Austmlin comsumer ACLL w0 HFS — — (2800
Reckass of the Plulippines consumer ACLL 1o HFS _— — [RL]
Reclisses of consumer ACLL ta HFS™ 5 — % (3500 & (3T
X rumslatyon and other 174 & (133)
Other, net 5 174 5 (437) & (#03)

1) See "Aceouniing Chaspes” iy ool |
12)  Represents mddisonal coedil loss reserves for unlunded Jending commitnsests and letsers of reshl recorded in Ok lishiling on the Conaolidated Balanes Sheet
i3] See Mow 2

229
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Allowance for Credin Losses on Loans and End-of-Period Loans at December 31, 2023

He mmid fivny o advadires Curporate Consumer Tutal
ACLL at beginning of year 5 LRSS § 14,1195 16,974
Adpstments to opening balance
Fnancinl instrmsents—TIHRs and vintage disclosunes'" —_ (352) (252)
Adljusted ACLL at beginning of vear 5 1RSS5S § 13,767 |5 16,622
Giross credil losses on boans 5 (328) 5 (75535 (7T.BE1)
Giross recovenics on loans T8 1.366 1,444
Heplemshment of NCLs 150 6,147 6,437
Met peserve builds (neleases) (16H) 1.440 1,272
Net specalic reserve builds (releases) 3 i i
Oither {12) 186 174
Ending halance 5 L7014 & 15431 |5 18,145
ACLL
Collectively evalunted 5 135 § 155391 |5 17,743
Individieally evalunted 32 40 4
Purchased credit deteronated _— — —
Total ACLL 5 1714 § 15431 |5 185,145
Lowns, net of uneamed income
Colkectively evalunted 5 190,002 5 JHRTIL S GTHTI3
Individually evaluated I.BE2 58 1,944
Purchased credit deteniorated — 115 115
Held o fair vabue 7281 313 TEM
Tutal loans, net of uncarned income 5 Jo0 065 8 89197 |8 689 362

{1} See "Acomunting Chanpes” in Note |

2023 Changes in the ACL

The total allowance for credit losses on loans, leases and
unfunded lending commitmeents as of December 31, 2023 was
S1E73 million, an increase from S19.125 million a
December 31, 2022, The increase in the ACLL was primanly
driven by card balances in Branded Cards and Retail Services
and an increase i ransfer risk associated with exposures
outside the US. driven by salety and soundness considerations
under L5, banking law, pamially offset by a decrease in the
ACLL of 8352 million from the adoplion of ASL 2022402 for
the recognition and measurement of TDRs (see Note 1) and
improved key macroeconomic variable forecasis.

Consumer ACLL

Citi"s total consumer allowmee for credit losses on loans
(ACLL) as of December 31, 2023 was S15.431 million. an
increase from S14,1 19 million o December 31, 2022, The
increase was primarily driven by growth in LS. cards
balameces, partially offset by a decrease to the ACLL of
S352 million Grom the adoption of ASL 2022-02 for the
recognition and measurement of TDRs,

Corpaorate ACLL

Citi’s total corporate ACLL a5 of Decomber 31, 2023 was
£2.714 million, a decrease from 32,855 million at

Drecember 31, 2022, The decrease was primanily driven by an
improved macrocconomic outlook,

ACLLE

As of December 31, 2023, Cini's wotal ACLUC, included in
(e liclilivies, was 51,728 million, a decrease from 32,151
million gl December 31, 2022, The deerease was primarily
driven by an imgproved macrocconomic cutlook.

801/918
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Allowance for Credil Losses on Loans and End=of-Period Loans i December 31, 2022
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He mmid fivny o advadires Corpomle Consaimer Tastal
ACLL a1 begimning of year 3 24158 14,040 | & 16,455
Giross credil losses on bans (278} (4.KTHY {5,156)
Ciross recovernes on lonns Nk 1267 1,367
Replenishment of NCLs 178 36l 1789
Met reserve builds (releases) im 563 937
Met specific reserve builds (releases) 05 [H) 1%
Cither 1 {438 (437)
Ending balance % 255 5 1411915 16,974
ACLL
Collectively evalunted 5 2332 § 13521 1% 16,053
Individieally evaluated n 591 q1%
Purchased credit detenorated — 2 2
Total ACLL 5 2855 § 14119 |5 16,974
Loans, net of uncamed incomse
Collectively evalunted 5 252008 8 364,795 |3 647,704
Individually evaluated [ ) 2921 4,043
Furchased credst determmated == 114 14
Held at Tair value 3,123 237 5,360
Total loans, net of unewmed ncome 5 280,154 S 368,067 | § 657,221
Allowance for Credil Losses on Loans at December 31, 2021
oo millionns oof ool ires Corporate Consimer Toital
ACLL ai begimning ol year 5 4,776 % 20,180 |5 24,956
Gitosa crodal bissars o bais lﬁﬂl:l {2 :r]:l {6,720
Giross recoveries on lons 114 1.711 1,825
Replenishment of NCLs 386 4509 4,895
Mot reserve builds (releases) {2,075) [5.20=) (7.283)
Met specific reserve builds (releases) (235) [ELE] (T15)
Cither {i1) {472)) {503}
Ending balance 5 2415 5 14,040 | § 16,455

Alliwwanee Tor Credit Losses on HTM Debi Securitices

The allowance for credil losses on HTM debd secumities, which
the Company has the mtent and ability to hold, was

SO5 million, S 120 million and S87 million as of December 31,
2023, 2022 and 2021, respectively.

[2%)
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Year ended December 31, 2023
Securithes borrowed
anil purchased
Depasits unider agreements  All ather
T i Trowmw o ol res with banks to resell assets'! Tl
Allowance for credit losses on other assets at beginning of year 5 NS 36 5 X |5 123
Ciross cnsdil losses — — 1F7h {97}
Girnss recoverics — — Fi i8
Mot credii losses (NCLs) L — 5 — 5 (TINS (]
Replenishmment of NCELs — % — 5 s T
Mot reserve builds irelesses) (19} 14 1.695 1.6
Totnl provision for credit losses (19 5 14 5 L7675 1,762
Other, nel 5 (1} 5 (13) & (145 {25}
Allowance for eredii losses on other assets at end of vear 5 3§ 27 5 L7M|5 1.7ER

{1} Prmanky ACL rolated to mnsler risk assoostod wilh exposiaes oultside of the 1.5, donvon by salety and souindness considemations under U5, banking low.

Year emled December 31, 2022

Securitics bormowed
nnd purchised umder

Deposits agrecmenis All other
Fro wmaidTvcan s ol alonlionen wilh hanks o resell nssels Tuskal
Allowanee for credat bosses onm other ossets at beginning of year 5 b -1 6 & 0 1 53
Giross rdil Tosscs - — [24) {24)
[ir0ss TeCOVETIcs — — 3 3
Mt credal lisses (NC]s) 5 - % S 1 (2INs (20
Replemshment of MCLs 5 — 35 — % 21 1% 21
Met reserve hulds (releases) k(1] 14 1 55
Toeal provision for credit loses IS 14 5 el B Th
Other, net™! — 5 16 § 145 5
Allowance [or credit Josses on other asseis at end of year 5 5 8 6 5 £ 1 123

(1 Promandy sccomints redervabils

i) Includes 530 millum of ACL transformed {rom Servicen, Warkeds amd Bowkang loans ACL durimg the second quarter af 2022 for seoanities borrowed and puschased

under agreements bo resell

Year ended December 31, 2021

Secunities bomowed
and purchased under

Depisats agreemenis All aothier
e mmidlicons o ol faw witly banks 1o resel] assets'! Total
Alliwance for eredit bosses on other assets at beginnang of yea 5 M s 0 % L ] 55
Giross eredil bosses — - 2y (2
Caross TeCoveries — — — —
Ml cradul lisses (NClLs) 5 — — (245 (2}
Replenshment of NCLs 5 — 5 — § 215 2
Met reserve builds (releases) F (4) — (2}
Todal proviswn for credit losses 5 25 4) % 215 _
Oitdver, mei 5 s — 5§ 15
Allowance for cnedit bosses o other assets at end of year 5 - [ 31 6|8 53

{1y Primanly scoounts receivable.

For ACL on AFS debt securitics. see Mote 14,

L
)
[ 3¥]
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17, GOODWILL AND INTANGIBLE ASSETS

Goodwill
The changes in Croadwill were as follows:
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T maiflvvenn of afeal linea Services .“II'H!'I‘"“ BM'IHIE‘“ LSPFR Wenlth All Cther Tatal

Balance ai December 31, 2006 s 2166 § 6,238 § 1077 § 5387 8 4635 5 2659 (§ 22162
Foresgn currency inmalation (1) { 1ty {45) (1) {132 179 ELEN]
[ivestitumes™ — _— — — (] (471 [EL]
Balance ai December 31, 2021 5 2105 § 6078 5 1032 § 53211 8 d494 5 2367 |8 21,209
Fuoreign currency iranslation 62 (293) - S (26 5 (200)
Divestitmres™! = — == — — (RT3 (RT3)
I pairmeent of poodwill " — = — — - {535)| (535)
Balance al December 31, 2022 5 2167 § 5785 § 1034 § 5273 8 J 468 8 W (5 19,601
Foreign curréncy translation 47 25 5 125 I 144 407
Bilance at Decembicr 31, 2023 5 22114 § ERTD 5 1039 & 5308 5 4460 & 1108 |5 2008

{11 [n 2023, poodwill of approximatedy 5337 million was transferred from Sankieg to Montets related to husiness realignment. Priorperiod amounts have been

revised i conform with the currem presenistion. See Note 3.

12)  Represents goodwill alloeated wo the Asia Comsunser bhanking exit mark ets upon the sipring of the respeciive sales agreements: in 2021, related 1o ihe Ausiralia
anil Philippines comsumer hanking bastbeses, which were rochissi fied o HES during 2021, n 2022, selated 10 the Fnidia, Taiwan, Thailand, Malaysia, Indonesia,
Hahram amid ¥ectnam sonsumer hankmp businesses, which were reclissifsed & HEFS dunag 2022, Sec Mol 2

{3y Goodwill impairment of $53% milbon (appreoamately 489 million afier-toc) wis moamed m the Asias Comsumer reporting unst of Legacy Franchises in the first
quarier of 2022, due to the resepneesitation and change of reportmp umils 25 well @s the sequence of the signing of sale agroements

Citi performed i1s annual peodwill impuinment 1est as of
Orenober |, 2023 which resulted in o impainnent of any of
Citi’s reporting units’ goodwill.

As discussed in Note 3, effective in the fourth quarier of
2023, as pant of i1s orpanizmionsl simplification, Citi made
changes 1o i3 management struchure, which resulted in
changes in its operating segmenis and reponing uniis to reflect
how the CEQ, who is the chicl operiting decision maker,
nnages the Company, including allocating resources and
measuring perlormanee.

The reorganization of Citi"s segment strecture, ingluding
the change of munagement, and the business realignment
between Hawking and Markers were identificd as irnggering
events for purposes of goodwill impaimment testing. Coasistent
with the requirements of ASC 350, additional interim goodwill
impairment tests were performed as of December 13, 2023,
whibeh rezulied i 6o bopatmsenl duriing e fourth quarter of
2023, Additionally, goodwill was reallocated from Samkig 10
Markess related io the business realignment based on their
reltive fair values wsing the valuation performed as of the
effective dute of the reorganization. No additional triggering
events were idemtified and no goodwill was impaired during
2023,

Winle the inherent nsk of nncertamty is cmbedded n the
key assumpiions used in the reporiing undi valuations, the
cconomic and busingss enviromments continue to evolve as
mgnagement implements its organizational simplification, 15
mupazement's future estimates of kev economic and marken
assumplions were W difler from i1 current assumptions, Cili
could poientially experience maierial goodwill impairmeni
charges in the future,

For additional information regarding Cini's goodwill
tmpairment esting process, see Note | for Citi’s accounting
policy for goodwill and Mote 3 for a description of Citi’s
operating segments,
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Intangible Assets

The componenis of intangible assets were as follows:
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December 31, 2013 Devcember 31, 2022
s Nel Ciross, Mel
carrving  Accumulated  carryving Carmying Accumulaled  cormying
oo midlicnnss oof ool ine A ne amartieation amounl amounl amomiation ol
Purchased credit card relstionships"" 5 5302 5 436515 537 |3 5512 § 4420618 1,087
Credat card contmet-related imtangibles” 4177 1698 . 2,479 1901 1.518 1,385
Oiher customer relationships 363 90 73 73 835 ]
Present value of future profits LY 36 ] i 32 i} I
Indefinite-lived intangible asscts 240 —. 240 192 = 192
Onber — — = 65 57] i
Intangible assets (exchading MSRs) 510,019 % 638918 3ATH0|S  I00E S 631538 3763
Martgape servicing rights (MSRsf 691 —t 691 665 —t 563
Tatal intangible assets 5 10410 8 G915 442108 0743 8 631515 4428
i1y Reflecis immngibles for the value of purchased cardholder relatioeships, which are discreie from conirci-relsied mangbles

[P

rogram agroamenl eximndod daring 2023, the remaining lnm is over 10 years.

{3 SeeMote 21

Intangible asscts amortization expense was 3370 million,
5352 million and S360 million for 2023, 2022 and 2021,
respectively. [nangible assels amomizalion expense is
catimuted to be $383 million in 2024, 5391 million in 2025,
S350 million in 20026, $333 million m 2027 and £355 million

in 2028,

The changes in intingible assels were as follows:

Met carying

Reflexts contmci-related miangbles ssociated with be exsonsion or rengwal of cadsting craln cand progmam apresmants with card partners. For e cradil cand

Net carrying

arount of Acquisitions amount st
December 31, remewals’ FX translation  December 31,
Tw midlions of dellers 2022 divestitures  Amortization  Impairments andl other 2013
Purchased eredit card relationships'" 5 1,087 § = (150 5 == —15 237
Crednl card contract-related |||.1:|||;:|1!||.::f:' 2385 290 {148) — (M) 2479
Oibier customer relationships 90 11 {24 _ {4 73
Present value of futare prastits ] — — —_ -— 1
Inslefinite-lived intangble assels 192 i — -— bi ] 244
(aher 8 — (%) — — —
Intangille assets (exeluding MSHs) 5 1763 8 v . (3T 5 — 8 165 .70
Mortpage servicing righis (MSRs) " 665 61
Total intangille asscts 5 B AR 5 4421
{11 Reflecis intangibles for the value of purchased cardholder relationships, which are discrele from contmci-relaicd minngibles

2

progrnm sprecimeni cxtended diming 20235, the remaining term is oves 10 yvears

i3] SHeo Mete 23

2%
L)
ka
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18, DEPOSITS

Deposits consisted of the following:

December 31,

I miifions of diolior gl 2022
Mon-mterest-boanng deposiis in ULS, oflices 5 112089 S5 122 655
Imezest-bearing deposits m U5, offices (mcluding 51,309 and 903 as of December 31, 2023 and 2022,

respectively, al farr valoe) STH,THA 607 470
Todal deposits in 1.5, offices’™ 5 GEEHTS S 730,125
MNon-mierest-beanng deposits i offices outside the LIS, 5 KHOHE 5 95182
Interest-bearing deposits i offices outside the ULS, (ncluding 51,131 and 5973 as of December 31, 2023

and 2022, respectively, at Qe value) SMILA0 540,647
Total deposits m offices oulside the LS. 5 GIUHIR 5 6G33,820
Total depasits 5 1LA0H, G681 S 1365954

At December 31, 2023 and 2022, time deposiis in denominaiions thai met or exceeded ihe insured linii were as follows:

December 31,
Tr midlions of dolfars Inlld 22
[15, offices!™™ 5 67471 & 63,420
Chfices outside the 1.8, 155,973 150,921
Tl 5 213444 5 214,341

i1} The classifiestion between offices in the U8, and outside the L5, is based on ihe domicile of the beoking uni, miber than the domicile of the depositor.
121 Represents tinse depossts an U5, offices in desominatsons that met or exceeded 5250, 000

13 Time deposas in ofTices outside the 115, are sssiemed o he o deposiion’s sieoim) as single sccomnl awnerhap

4] The msumance coverage 1 apphed m sequence of checkang. savinps and shoot- and long-lerm ome deposils sccounls.

Al Decembaer 31, 2023, the matunitics of time deposits were as follows:

i mid T oo dfodiors .5, Chutsinke U5, Tutal

2024 5 113404 5 163,330 |5 ITHTH
2005 1143 1Lins 1161
2026 o) 17 B17
2027 137 mnz 249
2028 2y n 29
Aller § v 284 4 292
Total 5 115771 § 164,711 |5 2R0.482

235
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19 DEBT

Short-Term Borrowings
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Long-Term Debit

Balances at
December 31,

December 31, Welyied-
1l 22 e waitlionas oof ahedfites tul.tpu“jt;' Maturities 2023 22
Weighted- Weaghted- Citigroop Inc,™
avera average i) ;

Iro wmiilicess cof sl Bulance coupon™ | Balmce  coupon’™’ Senior debt 533 % 24-2098 5135579 3141393
Clnmtbtreial pagir Subordinated debd™ 502 242046 25016 22758

£k 11116 10,185 Trust prefermed
E[:uhk ST 1 : AEciimles 11.66 HR6- 20440 1.614 (1T

o 5]

prn 9,106 14,345 Bank'"
Total commerclal Senior debi 537  MI4-2039 31673 21113
paper 520,212 5.72 %u{ $25,530 4.2 % Broker-dealer'™
Other borrowings'® 17235 545 | 21566 423 Senior deb 53 N2420TH 9637 4236
Total S37457 347095 Total 4.17 % S2B6,619 5271606
(1 The weighbed-averaps soupon exclidbeos strusturod nobes sceoanted Tor al Senior debt SI59.849 5247242

Faar value and the effect of hedges. Subordisted deta' " S 006 12758
{2) PRepresents Citibank entities as well as other bank entitics v
i3 Represents brokerdenler and other non<hank subsédiaries that are I""‘[.]:r_"{m"l 1.614 L 606

consolidated imo Citigroag bne., the parest halding conapany hirinlain, ‘ J
14 Eneluddes bosrowigs [roemn Federal Home Loan Banks and other markel Turtal SIRG661D 82371606

participanis A1 Decombser 31, 2023 and 2022, collatormliced shogt-tam
mdvances from Federal | lome |.oan Banks were 58.0 billion and $12.0
hilliem, respecimvely.

Some of Citigroup's non-bank subsidiaries have credil
facilities with Citigroup's subsidiary depository instingtions,
including Citibank. Borrowings under these facilities are
secured in accordance with Section 234 of the Federal
Reserve AcL

136

{1} The weighied-averape coupon excludes strucbored ninkes accounied for ak
fasr value and the effect of hedges

(2)  Represents the pareit holiding company

{3 Inclinles nobes that are subanlmasted within cortam couitries, egsons of
subsidamnics.

{4y Represents Citibank entitics as well as other bank emtities. Al
December 51, 3023 and 2022, collnleralized bongsterm sdvanoes from
Federal Home: Loan Banks wene 51 1.5 Billson and §7.3 billivm,

mespestively

{5)  Represants broker-dealer and other non-hank subssibianes that are
oonsolidated into Citigroop Inc., the parent holding company. Certain
Criigroup comolidated hedping sctiviites sre also included in this lime.
Halapstes primanly relate o sensor deli

The Company issues both fixed- and variable-rate debt ina
range of currencies. [t uses derivative contracts, primarily
interest rate swaps, 1o effectively convent a porion of its fixed-
rate debl o vanable-rate debt, In addition, the Company uses
other dervilive contrcts o manage the foreign exclange
impact of cerzain debt issuances. Al December 31, 2023 ihe
Company’s overall weighted-average interest rate for long-
term debt, excluding structured noes accounted for at fair
vilue, wiis 4.17%% od a eonteactual basis and 4.22% including
ihe effects of derivative coniracis.

807/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Agpregate annual maurtics of loag-1enm debe obligations (based on lnal maturity dates) including wust preferred secunitics are as
follows:

Tre amidlivonss oof ol v 2024 1% 2026 2027 pal] Therealter Tuital

Citigroug T, 5 7035 8 18892 § M5 5 13371 § 18791 3 T5225(|8 162300
Fank 11,798 10415 ERE &) 74 36T 1,824 JL6TA
Hroker-dealer 26,955 17,117 §.202 AT 7.644 25,602 92,637
Totul 3 43, THE 5 46,424 3 40380 5 21,262 5 M.114 5 [OZ651 |5 286619

The following able sumimarizes Ciii's owstanding trest preferred securities ai December 31, 2023:

Junior sabordinnted debentures owned by trust

Comman
shares Redeemahile

Issunnce  Securities  Liguidation  Coupoen ssned Natisnal Iy isswer
Trust date issmed value'" rate’ foparenl  amount Maturity beginning
T amiliens of dallires, evcepd securiire and shre amowois
Citigroup Capital 111 D, 1996 194,053 § 194 1625 % 6,003 5 20} D, 1.2036 Mo redeemable

I-me. SOFR

l.'L1|g|l:-|qr['|||||I:|.| X Cen 2000 B9 840 () 220 & st !Tlhﬂi 1, (HM} 2 M Ol ik, 20408 Ukt X0, 2015
Total ohlignted 5 2440 5 2446

Menbe: [isiribations on the trost prelermed securines and interest on the subsordimaied debentares sre payable senanmually for Citigrosp Capital 111 and quanierly foe

Crligronijh Capital X1

i1y Repressmts the notional valus recarved by outside myestors from (e trusts al the tome of msuance. Ths dallers Trom Cils bakance shoct carrymng valse dus
primanly e anamortized discount anil issumnce costs.

121 In each case. the coupon mie om the sobordinaied debentures is (e seme as that on the mast prefemed securities.

i1y The spresl incorpormics the oniginal contraciual spresd snd o 26161 bps tenor sprend adyustmeni

[2%)
L)
-4
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i, REGULATORY CAPITAL presented in the following 1able. The regulatory agencies are
required by lvw to take specilic, prompl cormective actions
Citigroup i5 subject 10 risk-based capital and leverage with respect (o institutions hat do not meet mindmwm capital
stundards 1ssued by the Federal Reserve Board, which standirds.,
constitute the LS. Basel 11 rules. Cini's U_S -insired The following table prescils for Citigroup and Citibank
depository instinition subsidiarics, including Cinibank, are the regulatory capital tiers, todal risk-wieighted asscts, quarnerly
subrject 1o similar siandards issued by their respective primary adjusted average 11al assets, Total Leverage Exposure, risk-
bank regulmory agencies. These standards are used 10 evaluate based capital mtios and leverge ratios:

capital adequacy and include the required mimmums

Cithgroup Citibank
Well- Well-
Stated  capitalized December 3, December 3, | capitalized December 31, December 31,
fr il oo o, evoepd reai minimum  minimum 20123 02 minimum 2023 i
CET1 Caputal S 15355 S 1485930 5§ 47008 5 149593
Tier | Capital 172,504 165,145 149,238 151,730
Total Capital (Tver | Copital + Tier 2
Capiialp—Standardised Approach N1, T6H 197,543 168,571 172,647
Fotal Capital (Taer | Copatal + Tier 2
Capitalp—Advanced Approaches 191,919 188 B34 160, TN 163,13]
Total risk-weighted assets—Standardized
Approach [RELECIL 1142985 ELAR T Q2914
Todnl nsk-weighted assets—Advanced
Approaches 1,268,723 221534 1057, 14 1003747
Quarterly adjusted average totn] pssets'"! 134,272 2,395,863 1t 5014 1,738,744
Totnl Leverape I-;-q:r-sun.'""' 1964954 2,906,773 1,166,334 21895341
CET1 Copital mtio'" 4.5 % NIk 1337 %% 13.03 %y 6.5 Y 1392 % 14 90 %
Tier | Capital rtio™ 6.0 6.0 Y 1502 148 B0 14.12 15.12
Tatal Capital ratio B0 [1A1] 1513 1546 1 1520 1645
Leverage ratio 4.0 Nk 7.20 T A 50 R45 ET3
Supplememtary Levernge ratio an NiA 581 582 6.0 689 .93

{1} Leversge mon demonusnaior,

(2)  Sepplementary Levesaps ralm denosminator

3 Ci's himdiog CET | Capital and Tier | Capital ratios wre derivoed under the Basel 11 Sandandizod Approsch, whersas Ciin's binding Total Capital ratio was
derived under the Basel 11 Advamced Approaches fmmework [or both pericads presented. Citshank™s binding CET1 Capilal, Tier | Capital and Tolal Capital ratwos
were denved umder the Basd 1 Advanced Approaches framework for both periods presented

WA Mol applicahle

As indicated in the able above, Citigroup and Citibank
were “well capitalized™ under the currem federal bank
regulalory agencics definitions as of December 31, 2023 and
2022,

Banking Subsidiaries—Constraints on Dividends

There are various legal limitations on the ability of Citigroups
subsidiary depository instilutions 1o extend credil, pay
dividends ar olerwise supply funds 1o Citigroup and i1s non-
bank subsidiarics. The approval of the Oifice of the
Comptroller of the Currency is required i 1otal dividends
declared i any calendar year were to exceed amounts
specified by the ageney s regulations.

In determining the dividends, cach subsidiary depository
institution must also consider its effect on applicable risk-
based capital and leverage ratio requirements, as well as policy
statemgnms of the federal bank regulatory agencies than indicate
that banking organizations should generally pay dividends ot
of current operting camnings, Citigroup received 516.3 billion
and S8.5 billion in dividends indirectly from Citibank through
its holding company during 2023 and 2022, respectively.
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3. CHANGES IN ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS) (ADCI)

Changes in cach component of Citigroup’s Accwmilated ather comprehensive income (foss) were as follows:

MNet Excluded
unrealived Dieht nm:pnmnt Lon Accumuluted
pains (lmses)  valwation Cash af Tuir duration her

om dehi adjustment Mo Benefit  CTA, net of value lmunll:r camiprehensive
oo anilivass cof ol securifies  (DVAI™ hedpe™  plans™  bedges™ hedges  contrnets™income (lass)

Halance, December 31, 2020 5 3320 5§ (1AW S 1593 5 (68605 (26418 47} 5 —15 [32.058)

Uiher comprehensive income

belore reckassifications (3.5506) 121 {679} L) (2.537) (i - {5,865)
Increase {decrease) due 16

amouns reckassafied from ACCT {378) 110 (813} 215 12 11 —_ (B42)
Change, net of taxes 5 (3934) 8 238 (14928 1012 § (15251 8 — 5 —I|5 {6,707}

Balance, December 31, 2021 3 Bl s (LIETYS 0] § (58518 (31.166)% CHE —|% [38,765)
Ciber comprehensive income

belore reclassifications [5.550) 27 {2,718) {193 {2B55) 49 - {0,005)
Increase {decrease) due 1o

amous reclassfied from AT 215 L] a5 16 354 fi —_ TuR
Change, net of laxes 5 (5.384) & 2029 8§ {2.623) 5 97 8 (2471} 8 55 § — |5 (R.207)
Balance, December 31, 2022 -1 (5.998) § 8428 (B50) 8 (5755)8  (33637) % ES —15 (47,062}
Audjestoment 1o halance,

:kﬂjn-l tawes'! Openng - — — — — —_ 27 X7
Adpested balunce, begimming of

peiod S (59W)S M2 S (28215 (5IIHS (33678 g s s T
(aber comprehensive income

helore reclassifications 1Ioh {1,553) (32T} (416) 752 (1) T Tid
Increase {decrease) due

amoiinls reclassaficd l‘mm.»m{'r (12) 2 1,443 121 — (32) — 1,522
Chamge, med of laxes 5 LI 5 (LESI) S L0016 § (195) § 752 § (48) & TS 1135

Balance, December 31,2023 S (37405 (09)S (1L4)S (G050 S (3LE45) S {40 § 305 RN

i1 Rellects the after-ng vabustion of Cit"s fnir value aplion liabilities. See “Market Vabastion Adpstmenis™ in Xole 26

) Pramanly drven by Coti™s pay Moatimp'recerve fived mierest mie swap programs that hedpe cortain flosting rates on assels.

{1 Prmanky rellects adpastments hased om the quanierly achmrial valuatsons of tbe Company”s significant pension and postretiremend plans, annaa] scniarial
vl mtions of all other plans and smostization of amounts previously recopnized i other comprehensive inoome.

41 Primanly refects the movenients i by order o imgaet) the Mexicsn pese. Palish dloty, Earo, Brarilian real, Rissian ruble and lapanese ven against the 115
dholllar and changes i felated tax eifects aml Idpes For the yoar enadod Diecember 31, 2023, "ramanky refbocts (e movemenis in (by onder of empact) thi Tnbiary
rupes, South Korean won, Eure, Chingse ywan, Russian rubde, Japanese yen and British pound sterlimg against the LS. dollar and changes in related tax offocts
mnd hedpes For the vear ended Diecember 31, 2022, Primarify rellects the movements in (by order of impact) the Mexican peso, Eura, South Korean won, Chilemn
posi and Japanese yern sgsnsi the 118 dollar and chanpes i relsied v efecis and hedges for the venr enided December 31, 3021, Amounis recorded m the OTA
compeotient of ACT remnain an 00T il the sale or substantinl lipaidatson of the foreign ey, at which poist such smounis relatad 1o the foreign entity are
e basaidied o carmings,

%) Docember 11, 2022 reflects a reduction Brom am approxsmate 34700 million {alor-tax) (3620 millem pretax) CTA loss {nel of bedpes) reeonded m June 2022,
associabed with the closmg of Cuti’s sale of its comumer hanking business in Austrabia {see Mot 2} The reduction from A0 bad a neutral impact on Cifi®s
CETI Capiesl

{0y Reflects tbe chanpe in the lability (or fumure podicyholder benefits for cotam kong-duranon life-conimgent anmuny contracts that ane issoed by o reguelsed Cin
(iwtiFEnee silsddusry 1i Mexico and reponed wiathm Legacy Franchises. The asouiil rellects the change 10 the halily afler ducotinting sang aik wp-:r-nhlrum-
graile fized meome instrument yicld that rellects the duration charastersties of ibe Habelity. As of Docember 31, 2023, the balamce af the labikity lor leture
pulicyholder benefilts, whach is recosded within Cher funbivites, for this imsuranee subsidaary was approximadcly 5557 million.

(T See Mose |,

239
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The pretax and after-tax clunges in cach component of Acowmlated other comprefensive imcome floss) were as [ollows:

I il of il Protax Tax elfect™ After-tax
Balance, December 11, 2020 ] (36.992) £ 4,934 |5 {312,058)
Change m et unrenlied gans (losses ) on debt secunities (53061 ) 1.367 {3,934)
Dbt valuation sdjustiment {DVA) 296 (G4 231
Cash flow hedges {1.86) 477 {1,492
HBienefit plams. 1352 (24408 LO12
CTA {2.671) 146 {2,5215)
Excluded component of fair value bedges /) 23 -
|.|:|||j.:-|.11u:|.|| 100 mEranGe conimels — — —
Clannge 5 (53%41) § 1,684 |5 {6,707)
Balance, December 31, 2021 5 {45.383) § 601 |5 (38, 765)
Change i el anrealized gains (bosses) on debt securities (7.178) 1,794 (5.384)
WA 2685 (D56 2029
Cash flow hedges {(3477) #54 (2,623)
Benefit plans il By a7
CTA {200 (467 (2471)
Exclunbed component of fair value hedges 13 (VK] 53
Long-dusation msarance contracts — — —
Change 5 (24T § 1,573 |5 {8.2097)
Balance, December 31, 2022 5 {55,253) § 219115 147,062)
Adjusiment 10 opening balance™ R (12} 7
Adyusied balance, begimning of period 5 (55.214) & 2170 (5 (47,035
Clinmge m net unrealized gains (losses) on debi sccurities A136 (881} 1184
VA (207%) 527 (1,551)
Cash Mow hedpes 1. 450 [ A LIl
Henefit plam (353) 58 (2%5)
CTA 063 87 751
Excluded component of fmir vahue hedges {70 il {4%5)
Long-duration msurance contracty 12 (5 7
Change ] L7 8 (5575 1135
Balance, December 31, 2023 5 (52422) & .01 |5 {44, BIMK

{1} Income tax effects of these ilems are released from AOCT contempomnesisly with ke related gross pretax amount
{2 See Moe |,

240
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The Company recogniscd pretax (gains) losses related o amoums in ACCT reclassified w (e Consolidated Statement of Income s
follows:

Increase (decrease) in AQCT due to amounis reclissified to
Consolidated Statement of Income

Year ended December 31,

T il oo ol i 023 a2 21
Realized (gans) losses om sales of mvestmimis 5 (188) 5 (67) % (65
Ciross impainment losses 188 360 181
Subtotnl, pretax 5 — § 291§ (484)
T'nx effect {12y (T8) [0
et veallzed (galns) bosses on nvestments, afier-tax'" 3 {12y & el L 3 (378)
Realizcd VA [@idins) lisses o fhir value sl bisdi liahilities, pretix 5 3s 25 % 144
Tax el {1 7 {33)
Mol realized DVA, after-inxg 5 i35 (15) 3 11
[nlenest rate contracts 5 14897 5 1255 (1,075)
Foresgn exchange contracts 4 4 4
Subtotnl, pretax 5 1901 5 129 % {LOTL)
I'ax elfect {458) 134 258
Amortization of cash Aow hedges, after-tax'™ 5 1443 5 95 % (B13)
A izaton of unr Lﬂ.'l:l;.:l:lifm!.
Praor servace cosd (henelit) s {22y 5 (25 5 {13)
Nl actuarmnl boss 194 221 2
Curtailmentfsetlement impact” {Th (37} 11
Subtotal, prelax 5 167 5 16l 5 a1}
Tax effect (46) 4% {T5)
Amartization of benefit plans, after-tas™ 5 121 s 16 % 215
Excluded component of fair value hedges, pretix 5 (43 5 93 ]
Tax eflec 11 (K1} (1]
Excluded compunent of fair value hedges, after-tas 5 (32) & fi 5 11
Long-duralion contmets, predny 5 - 5 — 5 —
Tax effect — — —
Long-duration contracts, after-tax 5 — 5 — 5 —
CTA, prefax 5 — 5 438 3 1%
Tax effect — [ 54) (T
CTA, after-tax'™ ] — § 35l 8 12
Totul nmounts reclassificd aut of AT, prefax 5 2028 5 1,005 % {1,0&T)
Total tnx elfect {56} (207} 245
Tutal amounts reclassified aut of A, alter-tax 5 1522 5 TIE § (542}

{11 The pretax amaiint = rechimal (bed 10 Realraad oty (lonsesh on sales of imvesimens, nel aid Conie oo el fades 10 the Consalidased Sialensest of licoine, Sod
Mok 14

121 SeeMoie 24

1Y) See Moie B,

41 The preinx amous s reclisifhed io Divewsumed aperenms and Civer sevesse in the Consolidsied Saiement of Income, and reshis from ihe subsinnibis]
lispuidation of @ legacy UK, sonssmet opsmalson. See Nale I
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1: PREFERRED STOCK

The following table summarizes the Company s prefemed stock outstinding:
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Carryving value
v i ffoany o oholiors)
Redemption
Divideml price per
rate depositary Number
us of share/ ol
Redeemabile by issuer  December 31, prefercace ll?l:mlr}' December 3, December 31,
Tssmance date beginning 2023 share res 2023 222
Series A" Cctober 29, 2012 Janimry 30, 2023 MNAS 1000 1500000 § — 5 1,501
Seres 11 December 13, 2012 February 15, 2023 MiA 1 o T304 - 750
F-mo. SOFR+
Series 0 Aprl 30, 2013 May 15, 2023 3,72761 Lo 1,250,000 1250 1,250
Aemo. SOFR*

Series I September 19, 2003 Seplember 30, 2023 4300461 215 22 000060 £50 3
Series K" October 31,2013 November 15, 2023 WA 25 50.RK,000 — 1495
Series MY Apeil 30, 2014 May 15, 2024 6300 % P00 ], 750,000 1.750 1,750
Series 177 Al 24, 2015 May 15, 2025 5950 1000 2 O 2,000 2,00y
Senies T Apal 25, 2016 Auguist 15, 2026 6250 [ 1500000 1,500 150
Series L™ September 12, 2019 Seplember 12, 2024 5000 O 1 500,000 1.500 1,500
Series V' January 23, 2020 January 30, 2075 4700 100G 1500000 1,500 1,500
Series W' December 10, 2020 December 10, 2025 4,000 1000 1500000 1.500 1,500
Series X' February 18, 2021 February 18, 2020 1475 [ 2 300,000 1300 230
Sernes Y October 27, 2021 MNovember 15, 2026 4150 (L LR B 1] 1,000 | O
Series 21 March 7, 2023 May 15, 2028 7a75 [0 1,250,000 1,250 —_
Series AA™ September 21, 2023 Novensher 15, 2028 7.625 1000 1,500,000 1,500 —_
5 17,600 5 1,945

(1) O sedemned Sevies A BA it enlrety on Oetober 30, 2021,
12y Gl medawmnsd Serwes B sts endiretly on Asguse 15, 2023,
(3] Dwsued am depositary shares, cach representing a 1°25% inferest i a share of the comesponding senes of non-cumulative porpetual prefomed sivck. Begmning in the
1hird quarter of 2023, dividends are payable quarterty on February |5, May 15, Aupust 15 omd Movemnber 15 ot s Ooating mie, in each coxe when, os ond if
declmred by the Ciis Bosed of Direciors. The sprensd incorporaies the oniginal conirsciual spresd ssd o 0.2610 1% ienor spread adjusiment.
() Foswsed o depositary shares, each represcriting 3 171 00™ dnterest fi o share of the corresponding series of nos-cusmulative perpeieal preferred sock, Ui redecmed
S0 mnlfiom o Sernes 1 on December 2%, 3023, Bogmning m the (oarh quaner of 2003, dvidsmsls ane payable quartery om March 30, Jine 30, Seplemiber 30 and
December 30 al a Moatmg mie, in cach case when, as and il declarcd by the Cil Bosrd of Chreclons. The spresd moarporates the oripinal contractual spread and o
02401 60% tenor spread adjustmend.
1% Citi redeemed Sevies K in its entinety on November 13, 2023,

(6] Fansend g depositary shares, esch sepresenting a 1725 imerest in a share of he comep

Eng eries of non

fermed stock. Divadends ase

Ve f

pavable semansmially on May 15 aml Movember 15 8 a Daed sale il b ﬂ:uludiq. Mav 15, 2024, therealter pl.'_qrnH: qud'l-':ﬂ:r ofi Febriary 15, Maw 15,
Augast 15 and November 15 al a floating rate, m wach case when as and of declarel by 1be Cits Boand of Directors.

oOoOooodn

{71 lsswed & depositary shares, cach ep fing a 1725 imfcrest in @ share of e comesponding sevies of non-<umulative perpetual pefemed siock: Dividends are
payable semismvually on Moy 13 amd Movember |3 0 8 fixed mie ontil, bt exclodieg, May 15, 2025, and thereafier payable guarterly om Febuary 15, May 15,
Augast 15 and November 13 ai a flosting rate, in cach case when, as snd if declaral by the Ciii Board of Directors,

(%) Duswsed an dopositary shares, cach representing a 125" intenest im s share of the comespanding series of non-cumulstive porpetual preforred stock. Dividemds are
payahie somisnmmally on Febnsary 15 and Aagust 15 af a fixed rale untl, bet excluskng. Augast 15, 2026, thencafler payable quanerly on Fobruary 15 May 15,
Augast 15 and Novensher 15 a1 a llosting rate, in each case when, a5 and if declared by the Citi Doard of Directors.

19 [sssed = depositany shares, esch rey g a i728% 4 im & share of ibe comesponding senes of non< 1 i siock. [ividends are
nayable semuansually o March 12 amd ‘-qﬂmbﬂ i"‘ a1 a fixed mic wnil, bt excloding, Seplember 12, 3024, Ihﬁrmm'f pq:mhk qtunacrlynn March 12, June 12,
September 12 and Deverniber 12 ata Noating fabe, in cach case when. as and o declared by the Cial Board of Dhinectors

{1 [ssised & depositary shanes, cach rep tng & 175" imlerest im @ shace of the comespandang senes of don 1 perpetual profomed stock. Divadends ane
payable semammually o Lamuary 30 asd July 30 & a fixed rabe uniil, but exchading, Jamsary 56, 2025, thercadter payable quarterly on Jamuary 30, Aprill Wb, July e
and Cktober 3t a floating rate, in cach case when, &8 and il declared by the Citi Heard of Direcioms

(1) Fesued s deponitary sheres, each inga 125" i & share of the comesponiding senes of non-cumulstive pespetus] prefermed stock. Dividends are
payahbe quarscly om March 10, Juse 10, Sepicmber 100and Docember 10 at a fixed rate until, b excluding. December 10, 20235, thercalfter pavablo quarierly on
the same dales af @ oaling rale, o osch case whon, s and 1f declared by the Cin Board off Direcions.

112) [sswed a5 depositary shames, cach rep ing a 1:25* imerest in & share of the comespanding series of non-cumulative perpetual preferred stock: Dividends are
payvahie gquarterly om Febwuary 18, May |8, Avgust |8 mnil November 18 6t o fixed rage untl, but excluding, Febmary 1, 2004, thereafier payahle gusmerdy os the
snive dates m o floating sate, in each case when, as and i declased by ibe Cii Poard of Directors

(137 Dususged 3 abopossitary shares, cach representing 3 1/25% isterest i 8 share of e comesponding senss of non-<umilstive perpetual preferred stogke. Dividends are
payahle quarkarly om Febnaary 15, May 15, Augast 15 and November 15 ala fixed mate until, but exchiding, Novembser 135, 2006, tharealler payable quantely on
the same dates af & Moating mle, m esch case whon, as and 1f declared by the Citn Board of Dhreclors.

1 [

42

813/918



EDINETOOOO
O00000000000(E05866)
Oooooooa

{14) [sswed & depositany shares, cach nep ring a 1/25* m & share of tbe comesponding senies of non-umulsive popemual prefared sieck. Dividendds are
payahle quaresly om Febneary 13, May 13, Auguet 15 ond Movember 15 ot o fived mee until, but excluding, May 15, 2028, thercafier payshle quasterly om the
sai dades ot o Noating rabe. n cach case when, as and i declased by the Ciai Board of Direcsan.

{157 Dsstsed an depositary shares, cach representing a 1025 infered im a share of thbe comesponding series of nen-cumulstive porpetual preforred stock. Dividends are
payahie quarterly om Felbtmsary 15, May 15, Augast 15 and November 15 at o fixed rabe until, bul excludimg, M b |15, 2028, th fler payable q Iy om
the same dales ot & osting rele, @ el case when, 5 and i declared by the Cits Bomd of Dircolors.

WA Natapplicalle, as the series has been redecmel.
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13, SECURITIZATIONS AND VARIABLE INTEREST
ENTITIES

Uses of Specinl Purpose Entitics

A special purpose enlity (SPE) is an éitity designed o fulfill a
specific limited need of the company that organized it The
principal nses of SPEs by Citi are (0 assist clients in
secunitizing their fimancial assels and creale investment
products for clients and 1o obtain liguidity and optimiee capital
efficigney by securitizing certain of Cini's financil assels.
SPEs may be organized in various legal forms, including
irusts, parinerships or corporions. [n a securiiieation, through
the SPE’s issuance of debt and equity instruments, certificates,
commercinl paper or other nodes of indehiedness, the company
transferring assets 1o the SPE converts all {or a portion) of
those assets into cash before they would have been realieed in
ihe normal course of business. These issimnces are recorded
on the balince sheet of the SPE, which may or may not be
consolidated onto the balance sheet of the company that
organized the SPE.

Inwestors usually have recourse only 10 1he assets inithe
SPE, bui may also benelit from other credit enhancements.
such 15 a collateral account, u line of credit or a lguidity
facility, such as a liquidity put option or asset purclase
agreement. Because of these enhancemenis, (he SPE isswinces
typically obtain a mere favorable credit rating than the
trans{eror could oblain for 1s own debl ssuances, This resulis
in less expensive financing costs than unsecured debl. The
SPE may alse enier inlo derivative contracis in order 1o
converl the vield or currency of the underdying assets to match
the needs of the SPE investors or 1o Hmit or climge the credit
risk of the SPE. Citigroup iy be the provider of certain eredil
cnhancemenis as well as the counterparty 10 any related
denivative confracis.

Most of Citigronp’s SPEs are vaniable intercst entitics
{WIEs}.
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Variable Interest Entities

WIEs are described in Mote 1. Investors that finance the VIE
through debt or equity inferests or other counlerpanics
providing other fonms of support, such as guaranices, ceriain
fee armngements of cerain tvpes of denvative colilFacts, are
variable interest hobders in the enlity.

The variable interest holder, i any, that has a controlling
financial interest in a VIE is deemed 1o be the primary
beneficiary and must consolidate the VIE.

The Company miust cvaluate each VIE 1o understand the
purpose and desizn of the entity, the role the Company had in
the enuiy’s design and its imvolvement in the VIE's ongoing
activities, The Company then must evaluate which activities
most significantly impact the economic performance of the
VIE and who has the power to direct such activitics.

For those VIEs where the Company determines that 11 has
ihe power to direet the activities that most significanily impaci
the VIE's cconomic performance, the Campany must then
evatluaie its econgmic interests, if any, and determine whether
il could absorb losses or receive bemelils that could potentially
be significant to the VIE, When evaluating whether the
Company has an obligation to absorb losses that could
potentially be significant, it considers the maximum cxposure
1o such loss withow consideration of probabiliy. Such
obligations could be in various forms, including, but not
limited 1o, debt and cquity investments, guarantess, liquidity
agreemients and cerlam derivilive contmeis,

I various oiher transactions, the Company may (i) act as
a derivative counterpary (e.g., inleresi rmie swap, Cross-
currency swap or purchaser of credit protection under a credil
default swap or total retum swap where the Company pays the
tolial Feliirm o cenain assels o the SPE), (ii) act a8 underwriler
or placement agent, (3t provide administrative, trusiee or
other services or (iv) make a market in debi securities or other
tstruments ssued by VIEs. The Company senerally considers
such imvolvement, by isell, not 1o be vanable interests and
thuss not an indicator of power of potentially significant
benefits or losses.,
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Citigroups involvement with consolidated and unconsolidaed YI1Es with which the Company holds significant varuble imeresas or
has continuing invelvemeni through servicing a majority of the asseis in a VIE is presenied below:

As ol December 31, 1023
Maximum expasure 1o loss in significant unconsliduted VIES"
Funded expasuresy’™ Unfunded expsures
Taital
ivolvement Consolidated  Significan Guarantees
with SPE VIESPE  unconsolidated Dehi Equity Funding anid
T amiflicws o aloliines wasels nssels VIE assets™  investments investments commitments  derivatives  Total
Credil cond secunizations & L85 § 31,852 § —|5 — 5 —i5 — 5 —|% -
Mortgage securitimtions'" :
LLS. agency-sponsored 123,787 — 123,787 2,332 —. — 136 2 A6H
Nom-ngency-sponsored 4,963 — 64,963 3751 - . 129 — JRED
Citi-adminisyered assel- :
backed commercial paper H
comeuis 21097 21,097 _ — —_ — = —
Colluteralized loan H
ohligatroms (CLOs) 5,562 — 5561 134 — — - 134
Asset-based financing™ 20,680 12,197 192,483 48,187 a0z ; 13,655 — 6744
Municipal securities tender :
option bond trusts ( TOBs) 1,493 &3 610 12 —i 417 — 419
Municipal invesiments 21,317 3 21314 L1143 11T 1547 —| TG00
Chient imtermediation Jon K I81 a7 _ —_ —_ k1)
Envestment funds 545 b} 475 3 0 95 —_ 104
by — - - — —_ — — —
Total 5 4T5664 5 66, 158§ 09476 |5 5H909 5 3691 i5 16,883 5 136 |5 79,619
As of December 31, 2022
Maximum exposure to loss in significant uncorsolidvicd VIEs'"
Funded exposures™ Unfunded exposures
Toal
mvolvement  Conselidated Significant Cruarmntbees
with 3PE VIESPE uncomsolidated bt Fyuity Funding and
T midlivens of dodiors assgls SRS VIE mssets”| investmends  invesiments  commilments  derivatives Total
Credit cand secuntizations 5 32021 § 32021 8 —|% — 5 —i% — 5 —|5 —
Mortgage secumbizations' " :
L5, agency-spatsored 117,358 — 117,258 2,05 —1 — 48 2,100
MNon-agency-sponsord 7.0 — 67,704 el ] — a— — 3.3
Citi-ndministened nsset- ;
backed comamercial paper :
comduits 19,621 19,621 - — — — — —
Colloteralized loan :
obligations (C1.0s) 7,600 - 7,600 26010 — — - 2601
Asset-hased financing™ 42348 92672 232676 a0,121 10224 10,726 —| 351869
Municipal securitics temder
option bod trusts ( TOHs) 2,155 672 1483 2 ot 1,108 - (Rl
Municipal svestments 22,167 3 22064 2,731 3143 3420 - nIM
Chent itermedantion 482 121 ial 55 - - 13 T
lnnvestiment funids 534 91 43 2 5 0% - 75
Oiher == — — - =i — = —
Total 5 511990 § 62,201 5 449780 |8 S0.861 5 4,170 15 15322 § 6l |S TO414

i1y The delisnton ol makmin expasire B loss moinbaded mothe texl thal Todlosws (hs lable

12y Inclubed on Citigroap’s Decomber 31, 2023 amnd 2022 Consolidated Dalance Sheet

131 A significant ueconselidated YIE is an enisty m whach the Company has any vanable intcnest or continuing involvement considered to be sagnalficamt, regardless of
the likelshood of ks

4 Clisgroup motigape seourizrations sl imelade apency and non-agency (pevvaie label } po-securiinration activitics. These SPEs mre noi consod izl See “Re-
securibratioen” below for further disaisaon

15)  Included withim this ne are boans o third-pany-sponsarcd privake eguity funds, which ropresont 56 hillion and 569 billion m @oonsolidabed VIE asscts and
S252 muilliom amd $498 million in maximum exposure 10 lss 5 of December 31, 2023 and 2022, respectively
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The previous wables do not include:

«  pertain investmenl Rinds for which e Compainy provides
Investmenl management services mmd personal cstate
tmists for which the Company provides adminisirtive,
trustee and 'or invesiment Management services,

+  gertun third-pany-sponsoned privite equity [unds 1o
which the Company provides secured credit facilitics, The
Company has no decision-making power and docs not
conselidate these funds, some of which may meet the
definition of a VIE. The Company’s muxinum exposure
1o boss is generally limited o a loan or lending-rekned
commiiment, As of December 31, 2023 and 2022, the
Company s maximum exposure o loss related o these
transactions was 385 billion and S33.6 billion,
respectively (see Notes 15 and 26 for more information on
these positions);

+  cortnin V1Es structured by third parties in which the
Company holds securitics in inventory, as these
investmenis are made on amm's-lengih ierms;

*  Cortain positions i morgage- and assci-backed securilics
held by the Company, which are classified as Frading
aceomn assels of fivestienty, in which (e Company has
no her involvement with the related securitization entity
deemed 1o be significant {see Nofes 14 and 26 for more
mnformation on these positionsy;

«  cerain represeniations and wartaniics exposures in
Citigroup residential morigage securitizations, in which
the original morgage loan balinces are no longer
oulstanding and

*  VIEs such as preferred sccurities trusts used in connection
with the Company s funding activities. The Company
does not have a variable nterest in these rusts.

24
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The assel balances for consolidaied VIEs represent the
carrying amounis of the assets consolidated by the Company.
The carrying amount may represent the amoriized cost or the
currenrt fair vahse of the assets depending on the classificanon
of the asset (e.g.. loan of security) and (ke associated
accounting model ascribed 1o that classification,

The assct balances for unconsolidmed VIEs i which the
Company has significant involvement represent the most
currenl information availiable w the Company. In most ¢ases,
the assel balances represent an amontized cost bisis without
regard 1o impairments, unless fair value informution is readily
available 1o ihe Company.

The maximurmn funded exposure represents the balance
sheet carmying amount of the Company’s investment in the
VIE. It refects the initial amount of cash invested in the VIE,
adjusted for any accrued mnerest and cash principal payvieenis
received. The carrying amouni may alse be adjusied for
increases or declings in fair value or any impainment in valug
recognized in carnings, The maximum exposure of unfiunded
positions represents the remaining undrawn committed
amount, ncluding liquidity and credin facilitics provided by
the Company or the notional amount of a derivative
mstrument considered (o be a vanable imerest. [n cortain
transactions, the Company has entered into derivitive
instruments or other arrangements (it are nol considered
warable interests in the VIE {¢.g., interest rile swips, cross-
currency swups or where the Company is the purchaser of
credil protection under a credit delfialt swap or wtal return
swap where the Company pays the wotal returm on ceriain
assets 1o the SPE). Reccivables under such armangements are
nod included in the maximum exposure amounis.
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The following tables present certamn assels and labilities of consolidated varable imerest entitics (VIEs), which are ncluded on Cin's
Consolidated Balance Sheet, The assets include those asseis that can only be used 1o seitle obligations of consolidaied VIEs, presenied
on the following page, and are in excess of those obligations, In addition, the assets include third-party assets of consolidated VIEs
only and exclude miercompany balunces that elimimte in consolidition. The habilines include third-party habalities of consolidated
VIEs only and exclude intereampany balances tuit eliminate in consolidation. The liabilites also exclude amounls where creditors or

beneficial interest holders have recourse 1o the general credit of Citigroup.

oOoOooodn

Decembaer 31,
Mo maidlicans of dleal s iy 222
Asaets of comsolidaied VIEs to be used to setile obligations of consolidated VIEs
Cash and due froan banks L1 M5 Bl
Trading sccount assels 11,350 9,153
Investments 767 0y
Loans, net of uncamesd comse
Consumer 35141 15026
Conporale 11,207 19,782
Loans, net of uscamed incomse 5 RG340 5 34 ROR
Allowance for credit Josses on loans (ACLL) (2.481) (2. 530)
Toital boaies, met 5 55,!161 % L
(iher assels 160 105
Tuwtul ssets of consslidated VIEs to be wsed to setile obligations of consolidated VIEs 5 G, 1EH 5 62 241
December 31,
T widTionnw ol ool forrs 023 X022
Linhilities of consalidated VIEs for which ereditors or beneficial interest holders
o not have recourse to the general eredit of Citigroup
Short-1erm bormowings 9692 5 0.807
Long-term debt RA43 10,324
Chber labilities 97 622
Total liabilities of consolidated Y1Es for which creditors or beneficial interest holders
o not have recourse o the Enm-lcrﬂlh ol Citigreup 1902 5 20,753
Fundivig Cominritments for Sigifficant Uneonsolidated VIEs—Liguidity Facilities anid Lods Comimifinenis
The following table presents the notional amount of liquidity facilitics and loan commitments thit are classificd as funding
commitmenis in the VIE iables above:
December 31, 2023 Drecember 11, 2022
Lisjuidity Loan/equity Liguidity Loan/equity
Joo i fresann eof vl Facilitios coimin ilimeils Tacilatics contitisimeiils
Non-agency-sponsored mortgape secuntizations 5 — 5 129 |8 — 3% —
Asset-based linancimg g 13,655 . 10726
Municipal secunities tender option bond trasts (TOHs) 417 —_ 1108 —
Municipal ivesiments — 1567 — 3440
Investment funds — 95 — [
Chiber — — — —
Total fanding commitmenis 5 417 8§ 16,466 [ 5 1108 & 14,214
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Consolidared VIEs

The Company engages in on-balance sheei securiiizations,
which are securitizations that do nod qualify for sales
tretment; thus, the assels remain an Cilt"s Consolidated
Balance Shect, and any proceeds reccived are recogniacd as
secured liabilities. In gengral, the third-pany investors in the
obligations of consolidated V1Es have legal recourse only (o
the assets of the respective VIEs and do not have such
recourse 1o the Compiny, except wlere Citi has provided o
guarantee 1o the investors or is the counerpany (o certin
derivative ransactions involving the VIE. Thus, Citigroup's
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maxarnum legal exposure 1o loss relaed 10 consolidmed VIEs
is significanily less ihan the camying value of the conselidued
VIE assets duc 1o outstanding third-party financing,
Intercompany assets and lakilities are excluded from Citi's
Consalidated Balanee Sheet. All VIE assets are restricted froim
being sold or pledged as collateral. The cash Nows from these
asscts are the only source nsed 1o pay down the associated
Habilities, which ure non=recourse 1o Cili's general nssets. See
the Conselidaed Bukince Sheet for more information about
these Consolidated VIE assets and liabilitics.

Significant Interesis in Unconsolidated VIEs—RBalance Sheet Classification
The following table presents the carrying amoints and classification of signi ficant variable interests in unconsolidated VIEs:

i Billtomy of doliors

December 31, 2023 Decomber 31, 2022

Cash 5 — 5 —
Trading socoumt assels L9 L&
Tnvestments 23 26
Total leans, net of allowance S8 441
Chiher .6 i
Totul assels 5 62.6 8 5540
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Credit Card Securitizations

The Company securitizes credii card reccivables through trusis
established 1o purchase the receivables. Citigroup transfers
recetvables into the tmists on a nen-recourse basis, Credit card
SeCuriliAtions are revolving secufilizilions: a8 Cuslomers pay
their credin card balances, the cash proceeds are used 10
purchase new receivables and replenish the receivables in the
Lrusl,

The Company s primary credi card securilisiion activity
is through rwo trusts—Citibank Credit Card Master Trgst
(Master Trusty and Cinbank Omim Trust (Owmme Trust, with
the substantial majonty through the Master Trust. These irusts
are consolidated entities because, as servicer, Citigroup has the

T Biilvons of dollars
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power o direct the activities tha most significantly impact the
cconomic performunce of the trests. Citigroup holds a seller’s
interest and cenain securifies issucd by the trusts, which could
result in exposure 1o potentially significam losses or benefits
froim the wusts, Accordingly, the transferred credit card
receivables remain on Citi's Consolidaed Balance Sheet with
ne gain or loss recognized. The debi issued by the trusis 1o
third parties 15 included on Citi"s Consolidated Balance Sheet.

Cith utilizes securitizations as one of the sources of
funding for its busingss in Morth America, The following table
reflects amounts related to the Company s scouritizaed credit
card recevables:

Diecember 31, 2023 December 31, 2022

Owaership interests im principal amount of trust eredit card receivahles

Solll b investons vin inst-issued seeurities 5 60 5 19
Retmned by Citigroup as inet-rsoed secunities 5.1 64
Betamed by Citigroap vin non-cortificated imlerests HE] 19.5
Total 5 334 5 3348

The following table swmmarizes sclected cash Now
informegingn related o f‘iligmup‘s crodn card scounitiations;

I diltany of dodlars 2023 2072 2021
Proceeds from mew secuntizations 5 155 03s —
Pay down of maiurmg notes (14} (2.1} (6.0
Munaged Loans

Adter seeunitieation of eredit card receivables, the Company
continues o maintin credit card customer sccoant
reliionships and provides servicing for receivables transferred
to the tmasts. As o result, the Compuny considers (he
secuntieed credit card receivibles 1o be part of the business il
manages. As Citigroup consolidiales the eredit card rusts, all
managed sccuntized card receivables are on-balance sheet,

Funding, Liguwidity Facilitfes and Subordinated Tnteresis
As noted above, Citigroup securitizes credit card recoivables
through two securitization trusts—NMuaster Truse and Ooni
Trust. The habilities of the trusts are included on the
Consolidated Balance Sheet, excluding those retined by
Citigroup.

Master Trust Liabilittes faf Par Valuel

The Master Trust issues fixed- and floating-rale term notes,
Some of the tenm notes may be issued (o muli-seller
commercial paper conduits. The weighted-average maturity of
ihe third-pariy icrm notes issued by the Masier Trust was 3.8
wears as of December 31, 2023 and 35 vears as of

December 31, 2022

Dee. 31, D, 31,
Jre Bidlicwn o alellovea 2123 2022
Term notes issued to third parties 5 54 5 6.3
Term notes retmned by Citigroup
alfilites 1.5 L
Tuotal Master Trust linhilities 5 69 % 79

Chmnsi Trvst Liakilities faf Par Valoey

The Omni Trust issues fixed- and Moating-rate term notes,
some of which are purchased by multi-seller commercial paper
cenduits, The welghted-average maturity of the third-party
term nodes issued by the Omini Trust was 1.3 vears as off
December 31, 2023 and 2.2 vears as of December 31, 2022,

Dec, 31, [hec. 31,
T Budliewan of dinlfines M3 22
Tenm notes psued 1o Uird parties -3 15 % 1.6
Term noles retmned by Citigroap
alfilintes A6 44
Tuotal Omnl Trust lahilites 5 51 5 64
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Morigage Sccuritizations

Citigroup provides a wide range of morgage loan producis io
4 diverse customer base, Once originated, the Company often
secunitizes these loans through the use of VIEs. These VIEs
are [unded thirough the ssuance of thist cerlifteates backed
solely by the transfemed assets. These cemificates have the
sume life as the ransferred assets, In addition to providing a
sowrce of liguidity and less expensive funding, securitizing
these assets also reduces Cini's credil exposure 1o the
horrowers, These mongage loan securitizations are primarily
non-recourse, therchy effectively transferming the risk of future
credit losses 1o the purchasers of the securities issued by the
Irusl.

Citi"s U5, consimer morigage busingss gencrally retains
the servicing rights and in contain instances retiing mvestment
secunities, wlerest-only strips and residual imderests m future
cash flows from the irusis and also provides servicing [or a
limited mumber of Serdtoes, Maerkers and Banking
securitizntions, Cin's Services, Markets and Bowking
businesses may hold bvestment securities pursuant (o credil
risk retention miles of in connection with secondary market-
niaking activitics,

The Company sccuritizes morigage loans generally
through enther a LS. government-sponsored agency, such as
Ginnie Mae, a ULS. agency-sponsored entity. such as Fannie
Mac or Freddic Mac, or a private label {non-agency-sponsored
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morigages) securitization. Citi is not the prinary beneficiary
of iis LL5. agency-sponsored morgage sccuritization entitics
becanse Citigroup docs not have the power to direct the
activitics of the VIEs that most sigmi ficantly npact the
cilities” economic performance. Therefore, Citl does nol
consolidate these LS. agency-sponsored morngage
securitization entitics. Subsantially all of the conswmer loans
sold or securitized throweh non-consolidated trusis by
Citigroup are LS, pnime residential mongage loans. Retained
interests in non-consolidated agency-sponsored morgage
secunitization frusis are classificd as Trading aoconns assels,
excepd for MSEs, which are included in Oher assets on
Citigroup"s Consolidated Balance Sheel.

Citigroup docs not consolidate cenain non-agency-
sponsored mongnge sccuritization entities because Citi is
either mot the servicer with the power to direct the siznificant
activities of the entity or Ciii is the servicer, bui the servicing
relmionship is deemed to be a Giduciary relmionship; therefore,
Citi 15 not deemed o be the primary beneficiary of the entity,

I certain mstances, the Company has (i) the power Lo
direct the activities that most significantly impact the entities”
cconomic performance and (1) the obligaiion io cither absork
losses or the right 1o receive benefits that coutd be potentinlly
significan 1o ils non-agency-spensored morlgage
securitization cotities and, tkerefore, is the primary beneliciary
and, thus, consolidates the VIE,

The following tables summarize selecied cash Mow information and retained interesis related 1o Citigroup monigage securitizations:

FLEE] 2022 2021
LS. ageney- Non-ageney- | U5 sgency- Nop-agency- | U5, ager -i‘l MNon- agmu:gr
sponsoredl  sponsored | sponsored sponsored SPIISOTE

I Billiowes anf vl Lo morigages  morigages morlgages STy PR HEHREAECS IIH1I‘1.-‘|..LLB
Principal secumbized 5 49 5 4818 69 £ 13915 618 253
Progeeds from new seaintizabions 4.0 A5 07 134 .4 254
Contractual servicing fees received .1 —_ ol —_ 0.1 —
Casly flowwvs recerved on retaaned nverests and otber et
cash [lovws — nl — nz — [N
Purchases of previously transfermed financial assets — — 0.1 — 0.2 —

Wobe: Exclusles re-sourialson famsstions,

For non-consalidaed mengage seounitizaion cntitics
where e transler of loans 1o the VIE meets the conditions (o
sale aocounting, Citi recognizes a gain or loss based on the
difference between the carrying value of the transfermed asscis
and the proceeds received (generally cash but may be
beneficial interesis or servicing nighis).

Agency and non-agency scouritization gains for the vear
ended Deceniber 31, 2003 were S04 midlliod and $88.7
million, respectively.

Agency and nop-agency sccuritization gains for ihe vear
ended December 31, 2022 were 51,3 million and $154 %
million, respectively, and 53.9 million and 5493 4 million,
respectively, for the vear ended December 31, 2021,

mJ_ "¥|:|11
Mum-agency-sponsared Mon-agency-sponsored
marimapes’! manigages
[.5, mp L5, agency-
'll'ﬂlll\lll'lﬂ Semior Subordinated wlnulm} Senr suhordimaned
T amillicons o dholirs MOTIZRTes interests'™ interests mongages nleTests Imierests
Camying value of retained interesis™ § 689 5 Wl s 963 |5 G50 5 L1117 § 243
250

821/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

{11 Disclosare of non-agency-sponsored mongapes as seming and subordinated merests 15 indicative of the imeresis’ position i\ the capital soacture of the
SECUMNFALIoN

(2} Bemior lerests in mon-apeney-sponsoned moripape inchide %09 rallion relased i persoial loan secumtizatcns al Diecemsher 31, 2023
{31 Ratamed mierests comsisl of Level 2 and Lovel 3 assels dopamidmp om the obsenvahility of signicant inpuls, See Nole 2 [or mone mfomaton aboul (air value
MENSEEmmIs

Koy assumptions used in measuring the fair value of reiained imterests at the date of sale or securitization of mongage reccivables
were as follows:

December 31, 2023
Mop-agency-sponsored mortoages'"’
1.5, agency- Senior Subordinated
spmnsored morigages interesis inlerests

Weighted-average discounl mie 12.9% 6.0 % 61 %
Weighted-average constant prepayment mie 59% B e T3 %
Weighted-nverage nnticipated net credit losses™ bt | 02 % 0.9 %
Weighted-average life 7.7 vears B vears H.1 vears

December 31, 2022
Nom-agency-sponsonad morigapes’!

L5 agency- Senmior Subordinated
sponsoned moTignges erests inlerests
‘Weighted-average discount mte 18% 3% 4.1 %
Weighted-average constant prepaymeni rate 2% 6.0 % 114 %
Weighted-average anticipated net credit losses™' MM 20 % 4 %
Wiighted-uverage life @00 years A5 yvenrs 5 6 yeurs

i) Phiscloswre of non-agency-sponscred mortgpapes o semior and subordinaied mierests i indicstive of the imeress’ position in the capital streeture of the
sECuriHFation
12)  Antcipated mel crodil losses roprevenl calimadid loss sevmiy associaled wilh delaulicd momgeps losns umberlvmng the morgage secusiiizatons discbosed above

Anbictpated nel crodil bosses, m s matance. do ol ropresent bolal credil losses meureed 1o date. nor do they represend oredil losses expected on retamed mierests
in mortgage securitations

WM Antcipaied met credit hmses mne pol meaningfil dee s U5, agency guaraniecs

The interests retained by the Company range from highly rated and/or senior in the capital structure 1o unrated and'or residual
interests. Koy assumplions used in measuring the fair value of retained interests in securitaiions of morigage receivables al peniod
cad were as follows:

December 31, 2023
MNop-agency-sponsarcd morigages’
L5, agency- Semior Subordinated
spansored morigages interests imterests

Weighted-average discoun mie 4% WAL NM
Weighted-average constant prepaymcnl rate SR% MM NM
Weighted-nverage anticipaied niet cnedit lossas™' NM MM MM
Weighted-nverage life 7.5 vears Al WAl

December 31, 2022

Muomi-ngency-spiisoid morlgapes!

[L5. agency- Semor Subonlinated
sponsored morgoges imberesis inleresis
Weighted-average discounl rate 53% 131.8% NM
Weighted-aversge constant prepayment rate 58% drs WM
Weighted-nverage nnticipated net credit losses™ MM 1.0% MM
Weighted-verage life 7.7 weurs 10,3 years MM

{11 [isclossrg of non-agency-sponsongd montgapes s semiog and subordipated mierests i indicstive of the jmicrests’ posdion jm the capical stnagture of the
soCurtfation
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Anticipated met credit losses represent estimated loss sevenity associaled with defaulied mongage loans uniderlying the mongage secusitizaons dischosed above
Ancicipated med credit losses, in this matmsee, do e represent totnl ceedin losses incurnad o date, noe do ibey represent eredit losses expecied on retxined Enlerests
i miEape sedtinamiiogs

N6 Anbicipated mol eredit losses are oot meaninglul duie o U5, agoncy’ puaranices

(4]

The sensatvity of the fair value 10 adverse changes of 1% and 20% m cach of the kev assumptions is presented in the tables below,
The negative effect of each chunge is caleulated independently. holding all other assumptions constant. Beeause the key assumptions

may oot be independent, the net effect of simultaneous adverse changes in the key asswmptions may Be less than (he sum of the

individual effecis presenied below,

December 31, 2023
MNom-pgency-sponsored morigages
L5, agency- Senior Subordinated

T midlicns ef ol b sponsorcd morigages interesis interests
[hscount rate

Adverse change of 107 5 (o) % —_ % —_

Adverse change of 20%, (40} — -
Constanl prepayment rale

Adverse change of 10°% {17 — —

Adwverse change of 20%% {34) ol —
Anticipatid net credit losses

Adverse change of 1074 M — —

Adverse change of 2P NM —_ —

December 31, 2022
Mon-agency-sponsored mongages
LIS agency- Semior Subordinnted

T midlivens of dol vy sponsored melgiges micresls leresis
Ihiscount rate

Adverse change of 1P L3 (195 — 5 —

Adverse change of 2006 (37} == —
Conmstanl prepayvoeem rale

Adverse change of 1006 (153 - -_

Adverse change of 2% (30}
Anticipated net credil losses

Adverse change of 0P NM — —

WM = -

Adverse d‘lan&: of 2

MM Anbepated nd creshl lvses ane ol mneaningll duic 1o U5, spency pliaraniees

The following table includes informuation wbowt Ioan delinquencies and liquidation losses for assets held in non-consolidated, non-

agency-sponsored securitizion entities at December 31:

Securitived nasets a0 Iil.j"l st e Liqlill!lllnrl losses
ta filfions af doflars, except dgrideiios fesses i milfans M2 2022 mi3 022 2023 2022
Securiticed assets
Hesidentinl morignges'" 5 81 § IR |S ns s LB | 43 5 2.9
Commercial and ofher 99 258 — — — —
Tatal 5 581 5 5008 05 s 3|5 43 5 2.9
{11 Scocumticed assets include $117 mullion of persona) koam securiations as of Decemsber 31, 2023
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Consumer Loan Securitizations

Beginning in the third quarter of 2023, Citi relaunched a
program sccuritizing other conswmer [oans inio assel-backed
securitics. The principal scounitized and the proceeds from
fiew securitizations for the vear ended December 31, 2023
were 51 billion and S0.7 billion, respeetively. The gain
recognized on the scourinzafion of consumer loans was

57.5 million for the vear ended December 31, 2023,

Martpage Servicing Rights (MSRx)

In connection with the securitization of mongage loans, Citi's
LLS. consumer morigage business genemlly retains the
servicing rights, which entitle the Company 10 a fulune stresm
of cash Mows based on the owstanding principal balances of
the louns and the contractual servicing fee. Failure to service
the loans m accordance with conrsciual requirements may
lead fo a terminaiton of ihe servicing rights and ihe loss of
future servicing focs,

These transactions create inangible assets referred o as
MSRs, which are recorded m fair value on Citi's Consalidaed
Balance Shect. The fair value of Cin’s capitalized MSRs was
S691 mullion and %665 million ai December 31, 2023 and
2022, respectively. The MSRs cormespond Lo principal loan
balances of $52 billion and 21 billion as of December 31,
2023 and 2022, respectively.

The following table summarizcs the changes in
capitalized MSRS:

I meiffioms of doilary 23 M2
Balance, beginning of year 5 665 5 A
Oraginations [ 120
Changes in fair value of MSHs due 1o

changes in mpaits and sssumptions 5 201
Otler changes'" (6] {61
Balance, as of December 31 5 691 % 665

i1} Represents changes due o cusiomer paymenis.

The Fair value of the MSRs is primarily affecied by
changes in prepayments of morgages that result from shifts in
morigage interest mies. Specifically, higher interest rites tend
1o bead to declining prepayments, which causes the fair value
of the MSRs w0 increase, In managing this risk, Citigroup
economically hedges 3 significant portion of the value of its
MERs through the wse of interest mte derivitive comrcts,
forward purchase and sale commiiments of mongage-backed
securitics and purchased securitics, all classified as Trodiing
AOCORNTH (IRFEy,

25

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

The Company receives fees during the course of servicing
previously securitized morigages. The amounis of ihese fees
were as follows:

Jev weaiLivean o dlodiiren 23 Hi2x 2021

Servicing fees 5 129 5 122 % 131
Late foes 4 4 1
Total MSR fees 5 133 § 126§ 134

I il Comsolidated Statement of lncome these fees are
primarily classified as Cowmpetssions and fees, and changes in
MSR fair valoes are classified as Cfrer revenne,

Re-securifizatinns

The Company cREages in re-sccurilization ransacions in
which debi securitics are irnsferred o a VIE in exchunge for
new beneficial interests. Citi did not transfer non=agency
{private label) securities (o re-securitization entities during the
years ended December 31, 2023 and 2022, These securities are
bucked by cither residential or commercial mor gages and are
often structured on behall of clients.

As of December 31, 2023 and 2022, Citi held no retained
interests in privie label re-securitiztion iransactions
structured by Citi.

The Congpany also re-secunitizes LS. govenument=
agency-guaraniced morigage-backed (agency) sccuniics,
During the years ended December 31, 2023 and 2022, Cin
transferred agency securitics with a fair value of
approximately S17.1 billion and 5241 billion, respectively, 1o
re-securitization entilies.

As of December 31, 2023, ihe fair value of Citi-retaimed
HILCTESLS [0 AZCICY Fe-securilization transactions structured by
Cit 1taled approximately $1.7 billion {imcluding $930 million
related 1o re-securitization transactions execuled in 2023},
compared 1o 51,4 billion a5 of December 31, 2022 {including
S801 million related 1o re-securitization ransaclions executed
in 2022}, which is recorded in Trodine accoumi axseds. The
original fair values of agency re-sccuritization transactions in
which Citi holds 2 retaimed mterest 25 of December 31, 2023
and 2022 were approximaiely 5841 billion and 5794 billion,
respectively.

As of December 31, 2023 and 2022, the Company did not
consolidaie any privine label or agency re-securitization
enlities.
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Citi-Administered Asset-Backed Commercial Paper
Conduits

The Company is active in the asset-backed commercial paper
conduit business as administrator of several multi-seller
commercial paper conduits and also as a service provider o
single-s¢ller and other commercial paper conduits sponsored
by third panies.

Cin"s mulb=selier commercinl paper conduils are
designed o provide the Company's clicnis access 1o low-gost
funding in the commercial paper markels. The conduits
purchise asscts from or provide financing fcilitics to clicnts
and are funded by issuing commercial paper 1o third-pany
invesiors. The conduits generally do not purchase assels
originated by Citi, The funding of the conduits is Gcilitated by
the liquidity support and credit enhancements provided by the
Company.

As adminisirator io Citl's conduits, the Company is
generally responsible for sclecting and structuring asscls
purchased or financed by the conduits, making decisions
reparding the funding of the condwits, including determining
the wenor and other Features of the commercial paper issued.
mionitering ihe quality and performance of the conduiis” asscis
amd facilitating the operations and cash Mows of the conduits,
In returm, the Company eams structuring fees from customers
fior individual transactions and cams an administetion fee
from the conduit, which is cqual to the income from he clicnt
progrm and ligquidity fees of the conduit afier payment of
conduit expenses. This adminisiration fee i firly sable, since
miosi risks and rewards of ihe underlying asseis are passed
back to the clients, Once the assct pricing is negotined, most
ongoing incomce, costs and fees are relatively stable as a
percentage of the conduil’s siae.

The conduits administered by Citi do not generally invest
in liquid securities thi are formally mied by third panies. The
assels are privately negotimed and structuned transactions that
are generally designed o be held by the conduin, raser thin
actively traded and sold, The vield camed by the conduit on
cach ussel is gencrally tied 10 the rate on the commiercial paper
issued by the conduit, thus passing interest mte risk 1o the
clieny. Each asset purchased by (he comduit is structured with
transaction-specific credil enteamcement features provided by
the third-party clicnt seller, including over-colliteralization,
cash and excess spread collineral sccownts, direct recourse or
ihird-party guaranices. These credii enhancemenis are sized
with the objective of approximating a credit rating of A or
above, based on Citi*s infemal nsk ratings. Al December 31,
2023 and 2022 the commercial paper conduils administered
by Citi had approximately $21.1 billion and 519.6 billion of
purchased assets ouistanding, respectively, and had smfunded
commitments with clicnis of approximately $16.7 billion and
$13.9 billion, respectively.

Substantially all of se funding of the conduits is in the
form of short-term commergial paper, A1 December 31, 2023
amd 2022, ihe weighted-average remaming matunities of the
commercial paper issued by the conduils were approximately
68 and 64 days, respectively.

The primary credit enbancement provided 1o the conduil
investors is in the form of transaction-specific credit
ciihanceenls described above. Each assel purehiased by the
conduit 15 siructured with ransaction-specific credil
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enhancement, including over-collaeralization, cash and excess
spread collaieral accounis, direct recourse or third-pariy
guarantees. Credit enhancement is sized with the objective of
approximating an mvestment-grade credit rating, based on
Citi"s wternal risk ratings. In addition 1o the irnsaction-
specific eredit enhancement, the condwits have obtained letiers
of credit from the Company that equal at lexst 8% 10 1056 of
the conduit’s assets with 3 minimwm of 3200 million 1w 5350
million. The leners of credit provided by il Comginy 1o the
conduits total gpproximaicly 52.1 billion as of Decomber 11,
2023 and 519 billion as of December 31, 2022, The net resuli
across muli-seller conduis adminisiered by the Company is
that, in the event that defauled asse1s exceed the transaction=
specific credit enhancement descnbed above, any losses in
each conduit are allocated first to the Comipany and then to the
commerchil paper mvestors.

Citigroup also provides the condulis with iwo forms of
liquidity agrecments that arc used 1o provide funding 1o the
conduits in the cvent of a market dismuption, smong other
events. Each asset of the conduits is supported by a
transaction-specific liquidity facility in ke form of an asset
purchase agreement (APA). Under the APA, the Company has
gencrlly agreed o purchase non-definlted cligible
receivables from the conduil at par. The APA is not designed
1o provide eredit suppen o the conduir, as it generally does
not permit the purchase of defaulied or impaired assels, Any
funding wnder the APA will likely subject the underlying
conduit clicis 1o increased inlerest costs. In addition, the
Company provides the conduiis with program-wide liquidity
in the form of short-term lending commitments. Under these
commitmenis, the Company has agreed to lend to the conduits
it e event of a short-terin disruption in the commercial puper
market, subject 1o specificd conditions. The Company receives
fees for providing both types of liquidity sgreements and
considers tese fees 1o be on ur nuarket tenms.

Fimilly, Citi is one of several named dealers i the
commereinl paper issued by the conduits and cams a market-
hused fec for providing such services. Along with third-panty
dealers, the Company miakes a market in the commercial paper
and muay from time 1o tme fuod commercial paper pending
sale to a third pany, On specific dates with less liquidity in the
murrket, the Company may hold in inventory commercial paper
ssued by conduts administered by the Coanpany, as well as
conduits administered by third parties. Separately, in the
normil course of business, Citi purchasces commercial paper,
including commercial paper issued by Citigroup's conduits, Al
December 31, 2023 and 2022 the Company owned S10.1
billion and 58.6 billion, respectively, of the commercial paper
issued by its adminisiered conduiis. The Company's
mvestments were nol driven by market illiguidity and the
Company is not obligated under any agrecment 1o purchase
the cominercial paper issucd by (the conduits.

The assci-backed commercial paper conduits arc
consolidated by Citi. The Company has determined that,
through s roles as adminisieator and liquidity provader, i los
the power 1o direct the activities that most significanily impaci
the entities” sconomic performance, These powers include iis
ability 1o structure and approve the assels purchased by the
coidulls, is ongoing surveillinee wid credil mitigation
acuivitics, its ability 10 scll or repurchase assels out of the
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conduits and iz linbiliey management. In addition, as a resul
of all the Company’s imvolvement described above, it was
concluded that Citi has an economic interest that could
potentially be significani. Mo assets of any conduit are
dvailable o satisly the creditors of Citigroup of any af ils
other subsidiaries.

Collateralized Loan Obligations {CLOs)

A collateralized toan obligation (CLO) is a VIE that purchases
a pontfolio of assets consisting primarily of non-investment
grade corporate lowns. CLOs issue multiple tranches of debi
and equity 1o mvesiors to fund the asset purchases and pay
uplront expenses associaned with forming the CLO. A third-
party assel manager 15 contracted by the CLO 0 purchase the
underiying assets from the open market and monitor the credit
risk associated with those assets. Over the ermoof a CLO, the
assel manager direcis purchases and sales ol assets ina
manner consistent with the CLO s assct management
agreement and mdenture, In general, the CLO asset manager
will have the power 1o direet the activities of the entity U
most significantly impact the economic performance of e
CLA, Investors in 4 CLO, through their ownership of debi
and/or equily i it, can also direct certain activitics of the
CLO, including removing its assel manager under limdied
circumstances, optionally redecming the notes, voling on
amendments o the CLO's operating documents and other
activities. A CLO has a finie life, tvpecally 12 vears,

Citi serves as a structuring and placement agent with
respect 1o the CLOs. Typically, the deb and equity of the
CLOs are sobd o third-party investors, On occasion, certain
Citi entitics may purchase some portion of a CLOs liabilities
for investment purposes, In addition, Citl may purchase,
tvpically in the secondary markel, cenain sccuritics issued by
the CLOs 1o suppon its market-making activities.

The Company generally does not luve the power to direct
the activities that most significantly impact the economic
performance of the CLOs, as this power is generally held by a
third-party asset manager of the CLO, As such, those CLOs
are not consolidated.

The following tables summarize selected cash Now
information and retained interesis related o Citigroup CLOs:

Municipal Securities Tender Option Bond (TOB) Trusts
Mumicipal TOB trusis may hold fixed- or Moating-raie, wxable
or lax-cxempt securitics issued by state and local govermments
and mumicipalities. TOB trusts are tvpically structured as
sitigle-issuer entitics whose assets ane purchased from cillier
the Company or from odher investors in the municipal
secyritics market, TOB trusts finance the purchase of their
municipal assets by issuing two classes of cemilicates: long-
dared, Neating rate cermficates (“Floaers™) i ire putable
pursuant to g liquidity Gacility and residual interest certificates
(“Residuals™). The Flonters are purchased by third-pany
investors, typically tax-exempl money markel funds, The
Residuals are purchased by the original owner of the
municipal securitics that are being fnanced.

Froan Citigroup's perspective, there are two tvpes of TOB
trusts: customer and non-customer. Customer TOB trusts are
ihose trusis utilized by cusiomers of the Company to finance
their securitics, generally mumicipal securitics. The Residuals
issued by these trusts are purchased by the customer being
financed. Non-custonier TOB trusis are penerally used by the
Company 1o finance i1s own municipal securities investments;
the Residwals issued by non-cusiomer TOB inusis are
purchased by the Company.

With respect 1o both customer and non-customer TOB
trusts, Cith may provide remarketing agent serviees. [T Floaters
arc optionally tendered and the Company, in its rale as
remarkeding agent, 15 unable to find a new mvesior 1o purchase
the optonally tendered Floaters within a specified period of
timse, Citigroup may, but is not obligaied o, purchase the
tendered Floaters into its own inventory. The level of the
Company’s inventory of such Floaters fluctuates.

For cenain customer TOB wusts, Cit mav also serve a5 a
voluntary advance provider. In this capa<ity, the Company
mury, bt is not obligated 10, make loan advances (o customer
TOB trusts to purchase optionally tendered Floaters that have
o otherwise been successfully remarketed 1o new investors,
Such loans are secured by pledged Floaters, As of
December 31, 2023, Citi had no outstanding voluntary
advances 1o customner TOB trusis,

For cerain nom=-custonser trusts, the Company also
provides credit enhancement, At December 30, 2023 and
2022, none of the municipal bonds owned by non-customer
TOB trusts were subject 1o a credit guarantee provided by the

I Billiows off dodlar 2023 204 2021 CCII'IIP-IIIL}'
fmmﬁﬁh"?m 5 013 03§ 11 Citigroup also provides liquidity services to momy
2 : customer and non-customer trsts. IF 3 trust is unwound carly
:-;';‘;Tn“["'u;iﬂ“"'"""':" ransferred . o 03 due 1o an event other than a eredit event on the underlying
mumicipal bonds, the underlying municipal bonds are sold out
Dec. 31, Dec. 31, Dec. 31, of the trust and bond sale proceeds are wsed io redeem the
T mmidlins o ghodors 023 22 2021 outstanding trust centificates. 1f this results in a shorifall
Carmying valug of relained between the bond sale proceeds and the redemption price of
inlerests 5 o045 68l 5 921 the tendered Floaters, the Company, purswant i the liquidity

All of Citi"s retained interests were held-lo-murity
securitics a5 of December 31, 2023 and 2022
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agreement, would be obligated 10 make a payment 1o the trust
to satisfy that shorifall, For certam cusiomer TOB trsis,
Citigroup has also executed a reimbursement agreemcint with
the holder of the Residual, pursuan o which the Residual
holder is obligeted (o reimburse the Company for any pavmen
the Company makes under the liquidity amngement. These
retinbursemenl agreements mav be subject 1o daily margining
based on changes in the market value of the underlyving
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municipal bonds. In cases where a third pany provides
liquidity 1o a non-customer TOB 1rusi, a similar
reimbursement amrangement may be executed, wherehy the
Company (o7 i consolidated subsidiary of the Companyj, is
Residial holdes, would absorb any losses incurred by the
lquidity provider,

For certain other non-customer TOB trusts, Citl serves as
tender option provider. The tender option provider
arrangement allows Flower holders w put their interests
directly to the Company at any time, subject 1o the requisite
notice period requirements, i a price of par.

Al December 31, 2023 and 2022, liquidity agreemenis
provided with respect 1o customer TOB trusts wlaled S0.4
billion and 51,1 billion, respectively, of which 50,3 billion and
S0.7 billion, respoctively, were offset by reimbursement
agreements. For the remaimng exposure related 10 TOB
iransactions, where ihe residual owned by ile custoamer was ai
least 25% of the bond value a1 the inception of the (ransaction,
no reimbursement agrecment wis exccuted.

Citi considers both customer and non-customer TOB
trusts o be VIEs. Customer TOB trusts are not consolidated
by the Company, as the power io direct the activities thai most
significamly impact the trust’s economic perfommunce rests
with the customer Residual holder, which may unilaerally
cause the sale of the trust’s bonds.

Mon-customer TOB trusts gencrally arc consolidated
because the Company holds the Residual mterest and thus has
the unilateral power 1o couse the sabe of the trust's bonds,

The Company also provides other liguidity agreemenis or
letters of credit 1o customer-sponsored municipal investment
funds, which are not variable interest entitics, and
tnuiieipality-related issuers that wotaled S1.2 Billion as of
December 31, 2023 and 51.4 billion as of December 31, 2022,
These liquidity agreements and letters of credit arc offset by
reimbursement agreements with vieriows tenm-out provisions.

Municipal Investments

Municipal investment trnsactions include debt and couity
interests in parinerships that finance the construction and
rehabilitation of low-income housing, facilitae lending in new
or underserved miarkeis or finance the construciion or
operation of rencwable rmmicipal encrgy fcilities. Citi
generlly invests in these partnerships as a louted partner and
cams i returm primarily through the receipi of iax eredits and
grants camed from the investments made by the pannership.
The Company may also provide construction foans or
permanent loans for the development or operation of real
catate properiies hield by pannerships. These eniitics are
generally considercd W1Es, The power to dircct the activitics
of these entities is typically held by the general partner.
Accordingly, these entities are not consalidated by Citigroup.
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Client Intermediation

Client intermedimion transactions represent a range ol
transactions designed 1o provide investors with specified
returns based on the returns of an underlyving security,
referenced assel or index. These transactions include credit-
linked nowcs and equitv=linked notes. In these transactions, the
VIE typically obiains exposure io the underlying security,
referenced assel or index through a derivitive instrumeent, such
a5 i 1otal-retum swap or o eredit-defaul swap. In m, the VIE
issues nodes 1o investors thit pay & retum hased on the
specificd underlying security, referenced asset or index, The
VIE invests the proceeds in a [inancial assel or a guaraniced
insugrance conract that serves as collmeral for the derivative
contract over the 1emm of the transaction. The Company's
invalvement in these transactions includes being the
counterparty to the VIE's dervative instruments and mvesting
in a1 portion of ihe notes issued by the VIE. In ceriain
transactions, the investor™s muimunm risk of loss is limiied
and the Company absarbs risk of loss above a specified level,
Citi does wol luve the power to direct e activities of the VIEs
That mest signilicantly impact their economic performance and
ihus it does nod consalidaie them.

Citi’s maximum nisk of loss in these tmnsactions 1s
defined as the amount invested in notes issued by the VIE and
the notional amount of any risk of loss absorbed by Cin
through a separate instrument issucd by the VIE, The
denvative mstrument held by the Company may generale @
receivable from the VIE (e.g.. where the Company purchases
credit protection from the VIE in connection with the VIE's
issnance of a credit-linked note), which is collateralined by ihe
assets owned by the VIE, These denvative instrumenis are nol
considered variable inleresis and any associated receivables
are nol incheded in ihe calculation of MAXiMum cXposure (o
the VIE.

Inwvestment Fumils

The Company is the investment manager for cenain
tvestment funds and retirement funds that invest in varous
assel classes including privite equity, hedge funds, real este,
fixed income and infrastructure. Ciligroup cams i
mamagement foe, which is o pereentage of capital under
munagement, and may cxm performance fees. In addition, for
some of these funds the Company las an ownership mterest im
ihe invesimeni funds. Citl has also established a number of
ivestment fumds as opponunitics for qualificd cmployvees 1o
invest i privide cauity investments, The Company acts as
tvestment manager for these funds and may provide
emplovees wilth financing on both recourse and non-recourse
bases for a portion of the emplovees” mvesiment
commitmenis.
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Assei-Based Financing
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The Company provides loans and siher forms of financing to VIEs ihat hold asseis. Those loans are subject 1o the same credit
approvals as all other loans originated or purchased by the Company. Financings in the form of debt securitics or derivatives are, in

most cireumistances, reported in Froding accoun! assers and accounted for at G value through eamings. The Company gencrally docs

el have the power 1o direct the setivities thit most signilbeantly impact these VIES' cconomic performance: this, it does nol

consolidate them,

The primary types of Citi"s assel-based ﬁn.'uu:ings, total pssets of the unconsolidaied VIEs with si_l;nlf'u:anl involvement and Citi's

maximumm exposure 1o loss are presented below. For Citn o realize the maximum loss, the VIE {borrower) would lave to default with

o recovery from the assets held by the VIE.

Drecember 31, 2023 Dhecember 31, 2022
Maximum ) Muaximum
Total cxpisure o Toial e o
unconsolidated unconsolidated  unconselidated  meonsolidared
T i Ticonn ol diealfonrs VIE assets VIEs VIE assets Vil
Type
Commercial and other real estate 5 41LE6% § HAM 43230 § 1B
Corporate loans 17,503 18,546 23,120 15077
Caher (imcluding anvedment funds, ailines and shippiing) 121,711 35367 16, 3200 X7 ORG

Total

5 191,483 § 62,744

1676 8 SIs6Y
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14, DERIVATIVES

In the ordinary course of business, Citigroup enters into
various tvpes of demvirlive tnmsactions, which inchde:

Futnyres and forward contracts, which are commitmenis
to buy or sell at a future date a Gnancial instrument,
commadity of currency al i contracted price tit may be
settled in cash or through delivery of an item readily
convertible 1o cash,

*  Swap contracts, which are commitments to settle i cash
it i futere date or dates that may range from o few diavs (o
o number of years, based on diflerentials between
specified mdices or fimmcial mstruments, as applied o a
netonal principal amound.

«  Optfos confracts, which give the purchaser, for a
premium, the right, but not the obligation, to buy or sell
within a specified time a financial instroment, commodity
of eurrency it a contracted price it may also be senled
in cash, based on differentials between specified indices
or prices,

Swaps, forwards and some aption contriets are over-the-
counter (OTC ) derivatives that are bilaerally negotinted with
counierpariics and sciiled with those counterpartics, except for
swap contracts that are novated and “cleared” through central
counierparties (CCPs), Fures contracts and other option
coniracts are standardized contracts thm are traded on an
exchange with a CCP as the coumterparty from the inception of
the traiissction. Citigroap efilers into derivative conteacts
relating to interest rate, foreign currency, commodity and ather
miarket credit risks for the following reasons:

«  Trading Purposes; Citigroup irades derivatives as an
active market maker. Citigroup offers its customers
derivitives i connection with their risk mumagement
actions 1o transfer, modily or reduce their interest rane,
foreign ¢xchange and other market'credit risks or for their
own trading purposes. Citigroup also manages its
derivative risk positions through offsciting trade activities.

*  Hedping: Citigroup uses derivalives in connection with its
own risk mEnagement activities 1o hedge cenain nisks or
reposition the risk profile of the Company. Hedging may
be accomplished by applying hedge accounting
aceordance with ASC 815, Derfvatives g Hedaing. For
cxample, Citigroup issucs xed-rate long-term debi and
then enters mio a receive-fined, puv-vanable-rte micrest
rate swap with the same tenor and notional amount o
syniletically convert the inlerest pavments (o net
variable-rate basis, This siralegy is the mosi common
form of an interest mie hedge, as it minimiacs net interest
cost in centain vield curve environmenis, Derivatives are
also used to manage market risks inlerent in specific
groups of on-balance sheet assets and liabilities, including
AFS securities, commiodiiies and borrowings, as well as
other inerest-scnsitive assels and liabilies. o addition,
foreign exchange comracts are used 1o hedge non-1.5.-
dollar-denominaied debt, forgign currency-denominated
AFS securitics and nel investmenl cxposures,
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Drerivatives may expose Ciligroup 1o marker, credit or
liguidity risks in excess of the amounis recorded on the
Consolidated Balance Sheet, Markel risk on o denivative
product is the exposure created by potential fluctuations in
interest rates, markel prices, foreign exchange rates and otber
factors and 15 a function of the 1vpe of product, the valume of
transactions, the tenor and terms of the agreement and the
underbying volaility. Credit risk is the exposure 1o loss in the
event of nonperformince by the other party 1o sansly i
derivative liability where the value of any collateral held by
Citi is not adequate 1o cover such losses. The rocognition i
earnings of unrealized gains on derivative iransactions is
subject 1o management s assessment of the probability of
counterparty default. Liquidity risk is the potential exposure
that arises when the size of a derivative position may affec the
ability 1o monetize the posiien ina reasonable penod of tme
and a1 a reasonable cosi in periods of high velanlity and
financial stress.

Derivative irmsactions are cusiomarnily docomented under
industry standard master netting agreements, which provide
that following an event of default, the non-defauliing party
may prompily terminaie all transaciions beiween ihe parties
and determine the net smount duc 1o be paid o, or by, the
defuuliing party. Evenis of default include (1) filure 10 make a
pavment on a derivative transaction thal remains uncured
fellowing applicable netice and grace periods, (i) breach of
agreement (it remnains wicured afler applicable notice and
grace penods, (i) breach of a representation, (iv) cross
defauly, either 1o third-pany debi or 1o other derivative
irensactions entered into between the panics, or, in some
cases, their affiliates, (v) the occwrrence of a merger or
consolidation tal fesults in the creditworhiness of a pary
becoming matcrially weaker, and (vi) the cessation or
repudiation of any applicable guarantee or ather credin suppon
docoment. Obligmions under master netting agreements iare
often secured by collateral posted under an industry standard
credit Suppor anngs to the wuster netling agrecment, An event
of default may also ocour under a credit support annex if a
party fails 10 make a collmeral delivery that remains uncured
following applicable nodice and grace periods.

The netting and collaeral rights incorporated in the
mutster netling agreements are considered to be legally
enforceable iF a supportive legal opimion has been obtamed
from counsel of recognized standing that provides (i) ihe
requisite bevel of cortaimy regarding enforccability and (i)
that the exercise of rights by the non-defaulting party 10
erminate and close-oul transactions on a net basis under these
agreements will not be stayved or avoaded under applicable law
upon an cveni of default, including bankrupicy, insolvency or
similar procecding,

A legal opinion may not be soughi for certain jurisdictions
where local law is silent or unclear as to (he enforceabilily of
such rights or where adverse case law or conflicting regulation
mury cast doubt on the enforceability of such rights, In some
Jurisdictions and for some counterpany tvpes, the insolvency
Law mury not provide the requisite level of cenainty. For
example, this may be the case for cortain sovergigns,
municipalitics, central banks and LS. pension plans.
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Exposure 1o credit nisk on derivatives 15 afTfecied by
miarket velatility, which may impair the ability of
counterpartics 1o satisfy their obligations 1o the Company,
Credit limits are established and closely monitored for
cistomers engaged in derivatives transactions. Citl considers
the level of legal certamnty regarding enforceability of its
offsetting rights under master netting agreements and credit
support annexes (0 be an important fictor in s risk
management process. Specifically, Cit generally iransacis
mich lower voluwmes of derivatives under master netling
agrecments where Citi docs not have the requisite level of
legal ceralnty regarding enforceability, because such
derivatives consume greater amounts of single counterparty
credit limits than those executed under enforceable master
netting agrecments.

Cash collmeral and secunity collateral in the form of G10
govemmeni debi securities are ofien posied by a parly o a
MASLET Betling agrecment (o secure the net open exposure of
the other party; the receiving party is free to conmingle/
rehypothecate such collimeral in the ordinary course of 115
business, Nonstandard collsteral such as corporate bonds,
mumnicipal bonds, ULS, agency secuntics and'or MBS may also
be pledged as collateral for derivative trinsactions. Security
collateral posted 1o open and mainiain a master neiling
agrecment with o counterparty, in the form of cash and'or
securitics, may from time (o time be segregated i an account
al  iliird-party custodian pursuant o in-party account
control agrecment.

259

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Information pentaining 1o Citigroups denvatives
activities, based on notional amounis, is presenied in the iable
below, Derivative notional amounts are reference amounts
from which contractual payments are derived and do not
represenl o complete measiire of Cil's exposure 1o derlvative
transactions. Citi"s derivative cxposure arises primarnily from
market Muctuations (i.e., market risk), counterparty failure
{1.e., credit risky andior periods of high volatility or financial
sress (1., Hquidity risk), as well as any market valuation
adjustments that may be required on the transactions,
Morcover, notional amounts do not reflect the netting of
offseiting trades. For example, il Citl enters inlo a receive-
fixed interest rate swap with S100 million notional, and offsels
this risk with an identical but opposite pay-fixed position with
a different coumterparty, $200 million in derivative notionals is
reparted, although these offsetting positons may resull i de
minimis everall markei risk.

In addition, ageregate derivative notional Jmounms can
fuctuane from peried 1o period in the normal course of
busziness based on Citi's miarket share, levels of client activity
and other factors. All derivatives are recorded in Froding
acconni asseis Trading account Habilities on the Consolidated
Balance Sheet.
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Derivative Notionals

Hedging instrumcents under
ASC RIS
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Trading derivative instruments

December 31, December 31, December 31, December 31,

T wnii T oof abealiiores 023 ) 2023 12
Interest rufe coniracts

Swaps 5 277003 3 1552805 17,077,712 § 23,780,711

Funeres und forwarnls — — 022127 2966025

Wnitlen options — — 1783912 1,937,025

Purchased options — — 1687 662 1,881,291
Totnl inferest rale conlracts L] 277003 % I8 2808 25 541,413 § 30,565,052
Foreign ¢xchange coniracts

Swags 5 45,851 5 45678 |5 TN 5 £, Tiis (V7

Futures, forwards and spot 49,779 43 666 3737063 3,350.341

W nitlen opticns — - TTRIT TEROTT

Porchased options — — 771134 T8I, 301
Tutal forefgn exchange contracis 5 95630 % R RN LY 13220648 % 116 0T
Equlty contracts

Swape 5 — 3 o ] nw.nt s 266,115

Fuitires anid forwards — — 71,592 76,935

Writlem opins - — 544,315 R L 1)

Furchased opiions — — 428,949 JRT. 70
Tutal cquity confracts 5 — & —|5 1362973 5 1,213,082
Commadity and ather contracts

Swags. 5 — § —|5 BLWA S 0, R4

Funeres and forwarids 1,750 137 161,811 163,314

Wntlem uqﬂiqma — — 49,555 45 862

Prchased options — — 46,742 48,197
Total commustity and sther contracts 5 1,750 § 1571 )% 340,117 & 350,257
Credit derivatives'™

Prodection sold 5 — 5 —|5 AW AT 5 593,136

Prodection porchased — — 567627 ] 630
Total credit derivatives — § —|§ 1,064,326 S 1,234,775
Total derivative notivnals 5 374383 5 HR195 15 41,538,477 § 45,032,245

{1} Credat derivatives are samampements designed o allow one pary (prosection purchsser) to ns fer the onedii risk of a “relerence avset™ o another pasty {profecoon
scller], These gmangements allow o proteciion seller 1 assunse the eradit riak associated wiik the reference ssset witkout direetly purchasing that ssset. The
Compasy enlers min credsl denvative positions fie parposes such as riak manapement, veeld enhancensemt, reducison ol greds sonceniratims asd dversilieatsan of

overall mk

The following tables present Uhe gross and ned Gur values
of the Company's derivative transactions and the rekned
offseiting amoanis as of December 31, 2023 and 2022, Gross
positive fair values are offset against gross negative fair valses
by counterpanty, pursuanl 1o enforceable master neiting
agreements. Under ASC 815-10-45, pavables and receivables
in respect of cash collateral received from or paid 1o a given
counierparty pursisnt 1o a credil suppert annex are included m
the offsetting amount if a legal opinion supporting the
enforcgability of netting and collmeral rights has been
obtained. GAAP docs not permit similar offsenting for security
col lateral.

20d)

lin addition, the followiig tbles refleet rulbe changes
adopied by clearing organizations thal require or allow emtitics
10 treat certain derivative asseis, liabilities and the relaied
variation margin a5 seitlement of the relmed derivative Gur
virlues for legal and accountimg purposcs, is opposed 1o
presenting gross denivative assets and liabilities that are
subject 1o collateral, whereby the counterpanics would also
record a reluted collateral payable or receivable. The iables
alsn present amounts el are nol permitted to be offzel, such
a5 security collateral or cash collateral posted at third-pany
custodians, but which would be cligible for offsctting 1o the
extent that an event of default has ocourred and a legal opinion
supporning enforceability of the nening and collateral righis
s been oblained.
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Devivative Mark-to-Market (MTM) Receivahles/Payahles

Derivatives clissified in

Trading account assets/liahilities" "
T ooy of dedimey o December 31, 2025 Asspis Liabilirics
Derfvatives instruments deslgnated as ASC 815 hedges
Ohversthe-cuoier 5 L 5
Cleared L] 121
Iierest rale conlracls L &8T 8 126
Onver-the-coumier 5 1.6M % 1,732
Cleared — —
Forclgn exchange contracts 3 1.6M 5 1,732
Tutal devivatives Invtruments designated as ASC 815 hedges 5 LT § 1,858
Derivatives instruments not designated as ASC 815 hodges
Ul he-cioumier 5 113,993 5§ 105,512
Cleared 43 858 4T 462
| .l.c||:|.u|.:|.: Trided Ry R
Interest rafe confracis 5 157,937 § 153,060
Uneer-the-conmier 5 157,633 § 155,027
Clearsd IeH 420
Exchange traded 3 i
Forelgn exchange coniracts 5 158,004 § 155,464
{ M..'l'-ll|='-|..1:l|n|!|.:r ] 1515 & 15425
Cleared _ _
Fxchange traded 13,763 12,521
Equity contracts 5 43,178 § 475440
Over-the-coumier 5 16921 § 18,086
Exchange traded [SL T
Commadity and ather contracts % 17,569 % 18,7
Onver=the-coumicr 5 G0 5 6,293
Clenred LI45 1,769
Credit derivatives 5 £338 5 K52
Total derivatives instruments nol designoted us ASC 815 hedpes 5 JEEIIT 5 A3 353
Total devivatives 5 JETAT4 S JRE211
[ess: Metting agrecments 5 (30EAI1) 5 (S0EA31)
Less: Netting cash collateral received paid " {21,226) 126, 000)
Net receivablespavables incladed on the Consolidated Balanee Sheet™ 5 51717 8 S0,6TY
Addditional amounts sabject o an enforcealile mssder netling agreement,
bt mot offsct on the Consolidated Balance Shect
Less: Canh collateral receivedipaiel 5 (563) 5 (148
Less: Non-cash collateral received paid {5, 210H) (12,504)
Totnl met receiv IH:AI'FI"H.IILH'“ 5 51,046 8 ATRT

(1) The derivatives i values are also presemed i Moge 26

121 Cwver-the-counter (0] derivatives sre derivatives executed snil seriled bilatemally with comniemartics withaut ihe wee of sn oegaiired exchanpe or ceniral
eleanng bouss, Cleares] denvatves mnelude denvalives execuied Blatgrally with a couptorparty i\ the CFTC market, B then noviated 1o o suntral ¢leamng Bouss,
wherchy the central clearing house becomes the countorparty 1o bith off e origmal counterparties. Exchanpe-iraded derivativies inclsde denvatives exoouled

dwecily on an organired exchange thai provides pre-irade price iremsparency.

i3} Represents the netting ol halances with the same comierparty ander enforceable neiting agreements. Approximatety 8242 hillion, $44 ballson and 532 hillics of
the Befiiag agaiEs Brading Scooun] msst ||Jh||ll:h'!'u.'|.'n'|l;\q-1 i= amribanable 1o ench of the OTC, desred amd \.‘\.l.'l|=‘||h:-|rl||.r.1| derivatives, Tespoctiy |:|_l|'

(4)  Repressnts the netiing ol cash collaseral paid aned received hy counlerpanies under enlorcsable credil ssippon agreemonts wilh appropesate lepal opinsm
supportmng enforceability of neting. Ssbstantially all netting o’ cash collateral recerved amd paid 15 agamst OTC denvative assets amal habilies, respecinely.

{51 The net receivables‘payables include approximately $4 ballion of demvative asset and 510 hillion of derivative Bahility far values ol subject io enforecable

masier neliing agrecments, respectively,
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Derivatives clasafied m

Trading acoount assetsTiabilitics
T widlivonn o diollones ok December 31, 2022 AsaEls Liahilintses
Dierivatives mstruments designated as ASC 815 hedees
Oversihe=coumier 1 WH 8 |
Cleared 129 1l
Inderest mbe contmcts 5 75 102
Crver-he-coumier 5 2288 § 1, Tl
Cleaned 3 3
Foreign exchange contmcts 5 220 8 1,765
Total denvatives insimumenis d.n:ulpnl.ﬂl:rl ax ASC K|S |I-c|.|].'ps % JERH S 1.ETI
Derivatives instiiiments pol deugnated s ASC 815 hedges
Cverahe-coumier % 126,544 § 118 K54
Clenred 50,515 52,566
Exchange trvfed 248 T8
Interest mte contrcts 5 177,607 5 172,518
Crver-the-counter 5 184,869 § 183,578
Cleansd 502 43
Exchange traded | 5
Furengn exchange contracts 5 185,372 'S 184,224
e lie-coiimiter 4 Ma7T4 8 28T
Cleared 1 4
Exchonge iraded 22,732 21,08
Fauity contructs 5 42,407 5 43,783
Urnver-the-countcr 5 ITIES 8§ Hul2
Exchange traded 1,039 (s
Comnwlity amd other conlracts 5 i 5 M Al
Orver-the-coumnter 5 6,836 5 5 807
Clenresd 1,553 1,97
Credil denmvatives 5 KIRD S 7371
Todal denvatives instruments nol designoted as ASC 15 hedges 5 A42F 8 434,622
Total dervalives 5 A4 98T 8 436,493
[ess: Metting agrecments 5 [3d5,545) 8§ [346,545)
Less: Mettng cash collateral received/paid ' {23,136) (30,032)
Ml receivables payables wchudesd on the Comobidated Habance Sheet” 5 T5.306 8 A0 016G
Addtiomal amounts subyect tooan enfirceable muster netting agreement,
bait mot offset on the Consolidated Balance Sheet
Lizsas Cash collateral received paid % (1455) 8 (2.272)
Less: Won=cnsh collaterl recenved/paid ($.923) (13475)
Tl met recervables‘payables™ 5 G798 § 44, 16

1) The demvativeg Tair vabugs ang allso prgsenics] i Notg 26,

121 OTC derivatrves are dervatives exeoulod and setlled alarally with eoumterpartios willoul the use o an organided exchange or exotral clearmy bouse. Cloared
derrvatrves mclude denvatives evccated halalerally with a counterparty in the €T marked, bt then novated 1o a central clearnmg beonise, whsoreby the central
cleaming bouse bevomes the counterpany o both of the ongimal counterparties. Exchange-raded derivatives include denvatives exeouled directhy on an organired
exchange that provides pre-imde price transpanengy

(¥)  Fepresents the netting of halances with the sams comierpany under enforcealde neitmg agreements. Approxinately $276 hillon, 549 ballion and 522 hillivm of
the petting apaies trading scomunt asset/lablny halanoes 1= afinbuilable 0 gach of the OTC, deaned and enchanpe-traded dernvatives, sespoctively.

{#) Rupresents the nelling of cash collasemal pand and received by coumlerpartics under enforccable credil support agroemonts wilh appropriate legal opmson
supporting enforceshility of netting. Substantially all neiting of cash oo llaserml received and paid is against OTC derivative assets anid lishilities, respectively

%) The net receivable payables include spproximstely $14 billion of derivalive ssset amd §11 billion of dervative lishility fxir values not subject 1o enlorcenhle
fastcr nellng agfeemeits, repectively
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For the vears ended December 31, 2023, 2022 and 2021,
amvounts recognized in Priveipal iransoetions in the
Consolidated Statement of Income include cemain derivatives
ot desigmaied in o qualifying hedging relationship. Citigroup
presents this diselosure by business classi fcation, showding
derivative gains and kosses related 1o its trading activities
together with gains and losses reluted (o non-derivative
instruments within the same trading ponfolios, as this
represents how tese pontfolios are risk managed. See Note 6
for further information.

The amounts recognized in Crer revenne in the
Consolidated Statement of Income related o derivatives not
designated in a qualifving ledging relationship are presented
below, The table below docs not include any oiTsciting gains
(losses) on the cconomically hedged items:

Guins (lses) included in
Oiher revenue
Your ended December 31,
T il ool ol fores 1023 022 021
Ierest rale contracts 47 & 141 % {70y
Foreipm exchange {216} { Sl {102}
Tuatal 5 (263} 5 RS 5 {172}

Accounting for Derivative Hedging

Citigroup sccounis for its hedging activitics in accordance
with ASC B15, Devivarives and Hedging, As a gencral rule,
hedge accounting is permitted where the Company 15 exposed
Lo a1 particular risk, such as interest rate or foreign exchange
risk, that causes changes in the fair value of am assgl or
liability or variability in the expecied future cash Mows of an
existing assct, lubility or a forecasted transaction that nay
affect camings.

Derivative contracts hedpging the risks associated with
changes in fir value are referred 1o as fair valug hedges, while
contracts hedging the vanabilily of expected future cash Nows
are cash Now hedges. Hedges thar unilize derivatives or debt
instrumenis to manage ihe forcign exchange risk associated
with equity investments in non-17,5 -dollar-functional-
currency forcign subsidiaries (i.¢., nct investimsent in a (oreign
operalion) are nel investimenl hedges.

To qualify a5 an accounting hedge under the hedge
accoumting rules (versus an econcanic hedge where hedge
accounting is nod applied), o hedeing relationship must be
highly effective n olfSewing the risk designated as bong
hedged. The hedging relationship mst be formually
documented at inception, detailing the panicolar risk
maiapement objective and sirtegy for ihe hedge. This
includes the itlem and riskis) being hedged, the ledging
instrument being used and how cifectiveness will be assessed,
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The efMectivencss of these hedging relationships is evaluated a1
hedge inception and on an ongoing basis both on a
retrospective and prospective basis, typically using
quantitative measures of correlation, Hedge elfectivencss
assessienl melodologies are performed in o similar masner
for similar hedges, and are used consistently throughous the
hedging relationships, The assessment of effectiveness may
exclwde changes in the valee of the hedeed item that are
unrelated 1o the nisks being hedged and (e changes in Gair
value of the derivative associated with tme value,

Discontinued Hedge Accounting

A hedging instrument must be highly effective in
accomplishing the hedge objective of offsciting cither changes
in fhe fair value or cash Nows of the hedged item for the risk
being hedged. Management may voluntanly de-designate an
accounting hedge ai any tme. but if a hedging relationship is
nod highly effective, it no longer qualifics for hedae
accounting and must be de-designated, Subsequent changes in
the Cuir value of the derivative are recognized in Other revente
of Principal travsacitons, similar to trading derivatives, with
no offset recorded related to the hedged ilem,

For fair valee hedges, any chimges in the carrying value
of the hedged ftem remain as pan of the basis of the asset or
liability and are ultimately realized as an element of the vield
an the item, For cash flow hedges, changes in fair value of the
end-user derivative remain i Aceunrfaied oifier
comprekensive income dossi (ACCT) and are included e
camnings of firure periods when the forecasied hedged cash
fows impact eamings. However, if it becomes probable that
some or all of the hedged forecasted ransactions will not
oecur, any amounts that remain i AOCT related 10 Ukese
transactions must be immediately reflected in Otfer reverine,

The foregoing criteria are applied on a deceniralized
busis, consistent with the level o which market nisk 15
mimized, bul are subject 1o viernious limits and controls, The
underlving asset, liability or forecasted transaction may be an
individual item or a portfiolio of similar items.

Fair Value Hedges

Hedging of Benclmark Interest Rote Risk

Citigroup’s fair value hedges. which include hedges of closed
pools of asseis, are primarily liedges of lixed-rate long-icrm
debt or asseis, such as available-for-sale debt securitics or
loans,

For qualifyving fuir value bedpes of interest rate risk, the
changes im the fir value of the derivative and the change in
the Fair waluc of the hedped item attributable to the hedged risk
are presented within fferest ircome or feferest evpense based
on whether the hedged fiem is an asset or a labiling.
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Hedging of Forefgn Exchange Risk

Citigroup hedges the change in [air value auribuiable 1o
fioreign exchange rate movements in available-for-sale debt
secunitics and long-term debt that are denominated im
curfencies otler than the functional curfency of the entity
holding the securitics or issung the delbd. The hedging
instrumeni is generally o forward foreign exchange contract or
1 cross=curmency swap contract. Changes in the fair value of
the forward points (Le., the spot-forward differcncey of
forward contracts are excluded from the assessment of hedge
cffectivencss and are gencrally reflected directly in camings
over the life of the hedge. Citl also excludes clanges in ithe
fair value of cross-currency basis associated with cross-
currency swaps from the assessment of hedge effectivencss
and records them in Chfter compreliensive ncome.

Hedging of Commadine Price Risk
Citigroup hedges the change in Fair value atributable 1o spot
price movements in paysical commaodities inventorics, The
hedging mstroment is a futures contract 1o s¢ll the underlying
commmodity. 1i this hedge, the chamge in e carrving value of
the bedged inventory is reflected in camings. which offsets the
change in the fair value of the futures coninicl that is also
reflected i camings. Although the entire clamge in e ir
vitlue of the ledging instrument is recorded in carnings, under
cerain hedpe programs, Citigroup excludes changes in the fair
vitlue of the forward points (i,c., spot-forward difference) of
the futures contract from ihe assessmem of hodge
effectiveness, and they are generally reflecied directly i
camings over the life of the hedge, Under other hedge
programs, Citi excludes changes in the fair value of forward

poimts from the assessment of hedge effectivencess and reconds
iherm i Ehler comprefiensive fncone.,

The following table swmmarizes the gains (losses) on the Company's fair value hedges:

Gains (hisses) on fair value hedges'"

Year ended December 31,

2013 2022 2l
MWet MNet Nel
Crther imferest Cither imterest (Mher inleresl

oo wmidlivons cof ol v revenue  Income revenue incone revenise income
Gaiin (loss) oni Uhe hedging derivatives included in asesment of the

effectivencss of fair value hedges

Imerest rabe hedges 5 — 5 (Bl4) 5 — 5 (B32INS — § (5415
Foreipn exchange hedpes 1,433 — (1,375} — (627) —
Commadity hedpes™ (46 = (1.E70) — (3.983) —
Total guin (lss) an the hedging derivatives included in assessment of

the effectiveness of fair value halpes 5 LT 5 (BMYS (M5 S (BI2NS (46100 5 (5425)
Cain (loss) on the hedged item in designated and qualifvimg fair

wvalue hedges

Interest rte hedges 5 — 5 TOS | & — 5 BO087|S — § 5043
Foreign exchange hedges (1.433) — 1,372 — GIR —
Commedity hedpes™ 46 — 1870 — 1973 —
Tutal gain (loss) on the hedged item in deslznated and qualifyving fair

value hedpes (LIET) § THE|S 3 MI 5 ROST|S 4401 5§ 5043
Mt gain (loss) on the hedging derivatives excluded from assessment

of the effectiveness of fuir hlfuc hedges

Imlerest rate hedges 5 -_5 -5 — § — |5 — § [k
Foreign exchange hedpes™ 2 - 171 = ™ —
Commadily hedpes™" 32 — 94 — 5 —
Twtal met gain Ius:zrunih hedging derivatives excladed from

wssessment of the elfectivencss of fuir value hedges 5 4 5 e 265 5 —|5 B4 5 {9
(01 Gimin (boss ) amousis [or migrest rate ok bedpes are inclsded in fereresd incovme fdorest expermee. The acerusd inbgrest ingome i Taig valug hedges is reconded

Wi el e and o8 oxchaded from this able. Amounds mcluded both hodges of AFS sacuntics and lomp-1erm dobl om o net basts, which langely offset i the
otrrend penod.

{2y The gam {loss) amounts for commosdity hedges are included m Principal frarsacions for periods begmming 121
1% Amounts related o the forwand poists {1.c., the spot-forvard difference ) that are exchaded from the assessmem of bedpe elfeciveness and age genemlly reflected

digertly in eamings under dse mark-1o-make appeoach. Amomnis nelased 10 cross-curmeney hasis, which are recopmized in 00, are not rellecied in the table
ahove. The amotan of cross-curmency hasis inchaded i AT was 5700 millson and $73 millon for the vesms endiad December 31, 2003 and 2022, respectively

*

undier the markstoomarket approach or reconded in AT umder the amoniation approach. The year emded December 31, 2023 mchides gam (loss) of
spprovinmtety $254 million snd S28 millios under the mark-to-market opproach amd smortizatios spproach, respectively. The vesr ended December 31, 2022
inebutdes gam {loss) of approximatel v 586 million and 5% mallion under ibhe mark-ie-market appeoach and smortizstion spproach, respeciively
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Cumulative Basis Adjustment

Upon electing 1o apply ASC 815 Tair value hedge accouniing,
the carrying vale of the hedged item is adjusted to reflect the
cumulative changes inthe hedged risk, This camulative basis
adjustiment becomes part of the carrying amount of the bedged
it until the hedized stem is derecognized from the balance
sheet. The table below presents the carrying amount of Citi’s
hedged assets and labaliies under qualifying fair value hedges
it December 31, 2023 and 2022, along with 1l cumulative
basis adjusiments included in the carrving value of those
hedged assels and liabilities that would reverse through
carnings in fulure periods.

F dmidTronin onf vl icnin

Carrylng amount of Cumukative busis adjustment increasing

Balance sheet line item in which hedged asset! Lol L
hedged item is recorded Tiabsitiny'"! Active De-dlesipnated
As of December 31, 2023
[deb secunties AFS" H] 111886 § 25 5 (2K2)
Corporate Joans™ 4968 93 i3
Long-term debd 141449 (I} [N (0]
As of December 31, 2022
Dhels securities AFS™Y 5 dHEIT £ (2.076) 8 (333)
_Long-term debt 144,549 {5,041 {3, 300)
{1} Exchades plivsical commodities invemories with & carrying vaboe of spproximately S8 billios 35 of December 11, 2025, whsch imcludes cumulative basis
=i is ol mppr tely %12 billson for aciive hedges.
{21 Thess mclude g Rty basgs pdgustment of 5248 mmilbon for actrve hedipes amd 5051 ) mullson for de-desagnatad hedges as of December 31, 2023,

related 1o certam propayable nancial assets preveously desdgnated as the bodgod tom m a far valee bedge using the portlislio layer approach. The Company
desipnaled approximaicly 514 Enllion as the hedped amaount {from o closed portfoho of Arancial assets with a camrymg value of 528 hillion as of December 11,
2023) in a porifolio laver-hedgmg relagionship.

13 Al hedged corperrane loans age designated ina fair vadue hedge wing the ponfolso laver approach. The Company desagnated approxmmaiely 55,6 billics as the
hedged amousa (From o chosed panfolio of fnsncial assets will o canrving value af $5.0 ballion as of December 31, 2023)

(4] These mclude o ¢ lative basas adpustment of 591 mblon for sctive badpes and 5308 million For de-destgnaled hedpes as of Deceniber 31, 2022,
related to certam prepayable financial asscts preveously designated as lhe bedged #om im o fair valse bedge using the last-al-layer approach. The Company
designaied approximately 3% ballion as the hedgped amoant §from a closed portfolio of prepayable fimncial sssets with 8 camying value of $11 billion os of
December 51, 20225 in o b of-|ayer hedging relatonship

(%) Carryisg amwunt represents the amortised cost
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Cash Flow Hedges

Citigroup hedges the varability of forccasted cash flows due
to changes in contractually specified inlerest mics associaled
with Moatmg-rate assets/Jinbilities and other forecasted
transactions. Variable cash Nows from those liabilities are
symhctically converied 1o fixed-rate cash flows by cntering
inio receive-variable, P:I}'-ﬁ!:d interest raie swaps amicl
receive-variable, pay-lixed forward-sterting inlerest mie
swaps, YVanable cish Nows associned with certain assets are
symhectically convertied 1o fixed-rate cash fows by entering
into receive-fixed, pay-variable mterest rate swaps. These cash
flow hedging relatonships use either regression analysis or
dollar-ofTsel ratio analysis (o assess whether the hedging
relitionships are highly effective at inception and on an
ongoing basis.

For cash Now hedees, the entire change i the Gur value
of the hedging derivative is recognized i ACCT and then
reclassificd to camings in the same period that the forccasted
hedged cash flows impact eamings. The pretax chimge in
AOCT from cash Mow hedges is presented below:

T il o el 023 M2 a1 e |

Amaount of gain {kss) recopnieed in ACCT wn

derivatives

Interest rate contracis .1 (d340 5 (3640405 (B4 Ty

Fureign exchange conlracts 13 34 {51)

Tostal guin (loss) recogniced in AT 5 (42185 (260615 [EiE)
Other .’\'1.'_l imterest ey Nl_.'l leresi ke 'Nl._‘l nteresi
revenue income TEVETIL: e Tevenue InCome

Amaunt of galn (loss) reckassifiod from AGCT to

enrnings"’

Interest rule contracts 5 -3 (18975 -_—5 (12545 — 5 1,075

Foreign exchange contracts i+ — (4] — (4 —

Total gain (loss) reclassified from ACCT inte ﬂminEﬁ 5 4 5 (LBITHS {41 5 (12545 41 5 1,075

::'fllh ‘-:.l‘;li'i' e B e e 5 1,450 5 (3477} 5 {1.96%)

(1) AN smeanis reclassified i camdngs For interest rafe contracis are imcluded in Diteresr facame fntered sxpense (Ned mierer income), For all olher bedpes, the
amosnis res kassifiad 1 warmings are inebaded premarily im dvher revennir ansd Yot imeresr icome i (e Consdladated Statement of losoms

The net gaim {loss) associaied witl cash Now hedges
expecied 1o be reclassified from ACCT within 12 months of
December 31, 2023 s approximately S(0.8) billion. The
maximum length of ime over which forecasied cash Mows are
hedged is 15 vears.

The after-tax impact of cash Dow hedges on AT 15
presenied in Noie 21.
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Met Investment Hedges
Consistent with ASC 830-20, Foreige Currency Matters
Foveign Cureeney Transactions, ASC 815 allows the hedging
of the foreign currency risk of o et investmem in a foreign
operation. Citigroup uses foreign curreiey forwards, cross-
CUMTenCy swaps, oplions and forcign currency-denominated
debt instruments to manage the foreign exchange risk
associted with Citigroup’s equity investments in several non-
LS ~dollar-functional-currency foreign subsidiaries. Ci
records the change in the fir value of these hedging
instruments and the ransiation sdjustment for the investments
in these foreign subsidiaries in Foretgn currency franslation
adiustaret (CTA) within A

For denivatives designated as net investment hedges,
Citigroup follows the forward-rte method outlined in ASC
B15-35-35 According to thit method, all changes i Gur value,
including changes related to the forward-raie component of the
foreign currency forward contrcis and the time value of
fioreign currency options, are recorded in CTA within 40T

For [oreign currency-denominated debt instruments that
are designated as hedges of net investments, the translation
gain or loss ihai is recorded in CTA is based on the spoi
exchunge mite between the functional currency of the
respective subsidiary and the US. dollar, which is the
functional currency of Citigroup.

The pretax gain (loss) recorded in CTA within ACACT,
related 1o net mvestiment bedees, was S(14) billion,
S370 millvon and 5855 million for the vears ended
December 31, 2023, 2023 and 2021, respeenively. The year
ended December 31, 2022 includes a 336 million pretax loss
relnted 1o net imvestment hedges, respectively, which were
reclassified from AOCT Do eariings (recorded in Wer
FEVETTIG].

Economic Hedges

Citigroup often uses economic bedges when hedge accounnng
would be too complex or operationally burdensome. End-usgr
derivatives that are economic hedges are carried a1 fuir value,
with changes in value included in cither Principal irensactions
oF {ther revemine.

For assevliability management hedging, Oxed-raie long-
term debi is recorded at amortized cost under GAAP.

For oiher hedges that eather do not mect the ASC 815
hedging eriieria or for which managemeni decides not to apply
ASC 815 hedge accounting, the derivative is recorded at fair
value an the balance sheet with the associned changes in fair
value recorded in earmings, while the debt contitmes 1o be
carried a1 amortized cost. Therefore, current camings ang
affected by the inicrest mie shifis and other factors ilui cansc a
clumge in the swap's value, but for which no offsciting chimge
in value is recorded on the debi.

Citigroup may alternatively elect 1o account for the debi
fair value under the fair value option. Once the imevecable
election s made upon isswance of the debi, the full change in
fair value of the debi is reported in carmings. The changes m
fair value of the relaied interesi mie swap are also reflecied in
carnings, which provides a natural ofTs¢1 1o the debt’s fuir
value change, To the extent that the two amounts differ
because the hill chaige i e fair value ol e debl ineludes
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risks nol ofTset by (he mnerest rale swap, the difference is
awomatically caprured in current camings,

Additional economic hedges melude hedges of he credi
risk component of commercual loans and loan commitments.
Citigroup periodically evaluates its hedging sirategics in other
arcas and may designate cither an accounting hedge or an
economic hedge afier considering the relative costs and
benefits. Economic hedpges are also emploved when the
hedged item itsell is marked-to-market through current
carnings, such xs hedges of commitments 10 oniginte ong- o
four-family morgage loans to be HFS and MSRs.

Credit Derivatives

Citl is a market maker and trades i range of crodit derivatives,
Through these contracts, Citi cither purchases or writes
protection on either a single nome or a porifolio of reference
crediis. Citi also uses credii derivaiives to help mifigaie credii
risk in its corporate and consumer loan porfolios and other
cash positions and 1o facilitie client transaciions,

Citi monitors its counterparty credit rsk in eredit
derivative contracts. As of December 31, 2023 and 2022,
approximaiely Y8% and 98%, respectively, of ihe gross
receivables are from counterpartics with which Cili maintains
nmusier netting agreements, collateral agreemenis or seltles
daily. A majority of Citi's top 15 counterparties (by receivable
balance owed o Citip are coniral clearing houses, banks,
financial mstitutions or other dealers. Contracts with these
counterpartics do ol include ratings-based rermumation cvenis,
However, counterpamy ratings downgrades may have an
incremental effect by lowering the threshold an which Citi may
call for additional colliteral,

The range of credil dervatives entered fito ncludes eredit
default swaps, waal retum swaps, credit options and credil-
linked notes.

A credit defoult swap 1= a contract in which, [ora fee, a
protection seller agrees 1o reimburss a protection buyer for any
losses that occur duc to a predefined credit event ona
reference entity. These eredit events are defined by the terms
of the derivanive contract and the reference entity and are
generally Timited 1o e market standard of Gailure 10 pay on
indebiedness and bankmpicy of the reference entity and, in a
more limited range of trmsactions, debt restructuring. Credit
denvative trapsactions that reference cmerging market enlines
also iypically include additienal eredil events 1o cover the
aceeleration of indebtedness and the risk of repudiation or i
pavmenl morslorium, [ncerin frnsaciions, prodection may
be provided on a portlolio of relerence entities or assel-backed
securnities. I there is no credit event, as defined by the specific
denvative coniract, then the protection seller makes no
payments o the protection buyer and receives only the
contractually specified fee. However, if a credil eveni occurs
as defined in the speeific derivative contract sold, the
protection seller will be required to make a payment to the
protection buver. Unider certain contracts, the seller of
protection may nol be required 1o make a pavinent until a
specified amount of losses has ocourred with respect 1o the
portiolio and'or may only be required 1o pay for losses up o a
specificd amount.
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A tonal return swap ivpically ransfers the wotal econoimic
performance of a relerence assel, which includes all associaied
cash Mows, as well a5 capital appreciation or depreciation, The
protecticn buyer receives a Moating rate of mterest and awy
depreciation on the refercibee assel Trom (e protection seller
and. in retum, the protection scller reccives the cash flows
associpted with the reference assct plus any apprecistion.
Thus, according o the 101l return swap agreement, the
protection seller will be obligated o make a pavinenl any ime
the Moating interest rate pavment plus any depreciation of the
reference asset excecds the cash Nows associated with the
underiving asset. A jotal reiwm swap may lerminate upon a
default of the reference asset or a credit event with respect (o
the reference emity, subject 1o the provisions of the related
total refurm swap agrecment between the profection seller and
the prodection baver,

A credii opiion is a credit derivative thai allows invesiors
1o trade or hedge changes in the credit quality of 3 reference
entity. For example, m o credin spread option, the option writer
agsumes the obligation to purchase or sell eredil protection on
the reference emity al a specified “sirike™ spread level. The
option purchaser buys the right to scll credit defaull protection
on the reference entity 10, or purchuse it from, the option
wriler il the strike spread level. The payments on credit spread
options depend either on o particular credit spread or the price
of the underlying credil-sensitive asscl or ather reference
entity. The options usually enminate if a credil evenl occurs
with respect o the underlying reference entity.

A credii-linked note s a form of credit derivative
strsciured a5 a debt secunity with an embedded credit default
swap. The purchaser of the note effectively provides credit
protection 1o the issuer by agreeiing 1o receive a relum it
could be negatively afMected by eredit events on the underlying
reference entity. If the refierence entity defaulis, the note may
be cash settled or physically settled by delivery of a debt
secunity of the reference entity. Thas, the maximum amaount of
the note purchaser’s exposure is e amount paid for the
credit-linked note.,
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The following ables summarize the keyv characteristics of Citi’s credil derivatives pontfolio by counterpany and denvative form:

Fair values Naotionals
Protection Protection

I willicnis of odhors i December 31, 2023 Receivabile"! Payuble® purchased solid

By instrument.

Creieit defoult swaps and opions 5 TAEL & T35 519521 § 491,514
Todal retum swaps and other 653 Hi9 28,105 A185
Totxl by instrumcni 5 BN 5 R8T |5 567617 S A0
By rating of reference entity

Investment grade 3 4282 5 41385 44 089 5 33115
Now-investmenl grade 4,057 3,44 121,634 113,544
Total by rating of reference entity 5 h BAE2 |5 567627 8 4o 004
By maturity

Within | year 5 986 5 L7135 155910 8 128474
From | o 5 years 5316 4,939 366,156 J3T.5H3
Adler 3 years 1.537 1430 45.561 Ju.242
Totsl by maturity 5 B39 § 5082 |5 857627 % 496,69
{1} The fair valar amoeum! rocenvable s composed of 52,770 million under protection parchased amd 55569 million under prolection salil
{21 The fuir valoe amows payable is composed of 56 09T million ander protection purchesed and 81,983 milkion ander protection sold.

Fair values MNolionals
Protection Protection

v wwiiloomes of dodlars ar December 31, 2002 Recevable™ Trayalsle™! parchased sl

By mstrement

Credit delault swups and ophions 5 BEGT & TGS 621,98] 5 S8, 504
Tolal return swaps aml other 522 417 17,658 6,632
Toal by instrement 5 B30 8 TIT7 18 G163 § 593,136
By miting of refenence entity

Invesiment grade 5 it 5 2070 |5 499,330 8 462 873
Non=mvestment grade 4,503 4,807 142,300 130,263
T'otal by rating of reference ennity 3 KAKY 5 TITTLS il 63 5 343,136
By matunty

Withan | year 5 I;753 § 1801 |5 147,031 3 148,721
Fronm | 105 years 4,577 4,114 443,113 407,293
Alter § years 2059 1,842 51,495 37,122
Tostal by matuniy ] BIRD 8 TIT7 18 61630 § 593,136

{1} The fuir vahse amows recervahle B composed of 55,0904 million under protection purchased an<d 53 2935 million under prolection sald
{2} The fmir vahse amowsi payable is composed of 3,571 millon ander proteciion purchssed and S84, 304 million ander protection sold.

Fair values included in ilve above tables are prior io
application of any netting agreements and cash collateral, For
notienil amounts, Citi generally has a mismatch between the
total notional mmounts of protection purchased and sold, and it
may hold the reference assets directly rather than cnlenng g
offseiting credii derivaiive coniracts as and when desired, The
open risk exposures from credit derivative contracts are
largely matched afier certain cash positions in reference assels
are considered and afier notional amounts are adjusted. cither
1o a duration-based equivalent basis or o refleet the level of
subordination in tranched structures. The ratings of the credii
derivatives portfolio presented in the tables and vsed o
evalinte payment performance risk are based on the assigned
intermal or exiernal ptings of the reference assel or entity,

20%

Where external ratings are used. investment-grade ratings are
considered 1o be “BaaBBE™ and above, while anything below
is considered non-investment grade, Cin's intermal ratings are
i Line with e related external rating svsten.

Citigroup evaluates the payment/performance nsk of the
credit derivatives for which it siands as a protection scller
based on the credit rting assigned to the underlying reference
credit. Credit derivatives writlen on an underlying non-
investment-grade reference entily Fepresent grealer payment
risk 10 the Company. The non-invesimeni-grade catcgory in
the table above also includes credil derivatives where the
underbving reference entity has been downgraded subscquent
io the inception of the derivative.
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The maximum potential amount of future payments under
credit derivaiive contracts presented in the table above is
based on the notional value of the derivatives. The Company
belicves that the notional mmount for credit prodection sold is
e representative of e actual loss exposire based on
historical experience, This amount has not been reduced by the
value of the reference assets and the relaed cash Mlows. In
accordance with most credit derivative contracts, should a
credit event occur, the Company usually is liable for the
differgnce between the protection sold and the value of the
reference asscis. Furibenmore, the notional amount for cred
protection sold has not been reduced for any cash collateral
paid 1o a given counterparty, as such pavments would be
calculated afier newing all derivanve exposures, including any
credit derivatives with that counterparty in sccordance with a
related master netting agrecment. Due 1o such netting
processes, determining ilve ameunt of collaieral thai
corresponds to credil denivative exposures alonc is nol
possible, The Company actively momtors open credit-nisk
exposures and manages tis exposure by using a variety of
strategics. ncluding purchased credit denvatives, cash
collyieral or dircet holdings of the referenced asscis, This nsk
mitigation activity is not capturcd in the table above,

Credin Risk-Related Contingent Features in Derivatives
Cenpin derivative instruments contain provisions thal requine
the Company 1o either post additional collateral or
immediately senle any outstanding hability balances wpon il
occurrence of a specilied cvent related o the eredit risk of the
Company. These events, which are defined by the existing
derivative contracts, are primarily downgrides i the credit
ratings of the Company and its alliliaes.

The fair value (excluding CVA) of all denivative
instruments with credit risk-relied contingent features that
were in a net inbility position at December 31, 2023 and 2022
wis 515 billion and 51% billion, respectively. The Company
posted 512 hillion and 513 hillion as collateral for this
exposure in the normal course of business as of December 31,
20623 and 2022, respectively.

A downgrade could rigger additional collateral or cash
seitlement requirements for the Company and ceriam
affiliates. In the event that Citigroup and Citibank were
downgraded a single notch by all three major rating agencies
as of December 31, 2023, ihe Company could be required o
post an additional 50.5 billion as cither collateral or settlement
of the derivative transactions, In addition, the Company could
be required (o segregate with third-party custodians collateral
previously received from existing derivative counterpanics in
the amouni of 533 million wpon the single noich downgrade,
resulting in aggregate cash obligations and collateral
requirements of approximutely 0.5 billion.
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Derivatives Accompanied by Financial Asset Transfers
The Company execuies tolal reium swaps that provide it with
symibietic cxposure 10 substamtially all of the economic refum
of the securitics or other Minancial assets referenced in the
contract. 1o cerain eases, the derivative wransaction is
accompanicd by the Company”s transfer of the referenced
financial assct 1o the denivitive counterparty, most typically in
response 10 the derivitive counlerparty s desire to hedoe,
whale or in part, 15 synthetic exposure under the denvative
contract by holding the referenced assel in funded form. In
corlain jurisdictions these transactions qualify as sales,
resuliing in devecognition of the securities imnsferred (see
Mote | for funber discussion of the related sale conditions for
transfers of financial assets), For @ significant portion of the
trunsactions, the Company has also excowted mmother total
return swap where the Company passes on substantually all of
ihe econemic reiwm of ihe referenced secuniies 1o a differeni
third party sccking the exposure, In those cases, the Company
is not exposed, on a et basis, 1o changes in the cconomic
return of the referenced securities.

These transactions generally involve the transfer of the
Company’s liquid governmeni bonds, converiible bonds or
publicly traded corporame cquity securitics from the rading
portfielio and are executed with third-pany Minancial
instiutions. The accompanying derivitives are typically 1otal
return swaps, The derivatives are cash scitled and subject 1o
ongaing margin requirements.

When (he conditions for sale accounting are met, the
Company reporis the iransfer of the referenced linancial assei
A5 sale and separiely reports ihe sccompanying derivative
trnsaction. These tmnsactions generally do not result in a gain
of loss on ie sale of the securily, because e ransferred
securnity was held at fair value in the Company’s irading
portiolio. For ransfers of financial assets accounted for as a
sile by the Company, and [or which the Company lns relained
substantially all of the cconomic exposure 1o the ranslerred
asset through a total return swap executed with the same
counterparty in contemplation of the initial sale (and still
oustanding), the asser smounts derecognized and the gross
cash proceeds received as of the date of derecopnition were
54.3 billion and %1.4 billion as of December 31, 2023 and
2022, respectively,

Al Decembeer 31, 2023, the Gur value of these previously
derceognized assels was 4.3 billion. The fair value of the
total refum swaps 45 of December 31, 2023 was 5121 million
recorded as gross derivative assets and 329 million recorded as
pross derivative labilities. At December 31, 2022 the fair
vialue of these previously derecogmized assets was S1.4 billion,
and the fair value of the iotal refum swaps was S27 million
recorded as pross derivative assets and 532 million rocorded as
gross derivative liabilities.

The balamees for the tolal Fenim SWips are o i gross
basis, before the application of counterparty and cash
collateral netting, and are included primarily as equity
denvatives in the tabular disclosures in this Noe.
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15, CONCENTRATIONS OF CREDIT RISK

Concentrations of credit risk exist when changes in economic,
industry or geographic fictors similarly affect groups of
counmerpartics whose aggregate credil exposure is malerial i
relation to Citigroup’s total credin exposure, Alihough
Citigroup’s portfiolio of fimancial instruments is broadiy
diversified along industry, product and geographic lines,
materiil Inmsactions ane completed with other Nuancial
institutions, particularly in the securities rading, derivatives
amd foreign cxchange busincsses,

In comnection with the Companiy's elforis 1o muiiniin a
diversified portfolio, the Company limils ils exposure 1o any
ong geographic region, country or individual creditor and
mionitors this exposure on a continions basis. At
December 31, 2023, Citigroup s most sigoificant
conceniration of credil risk was with the U.S. governmeni and
its agencies, The Company”s exposure, which primarily results
from trading asscts and investments issued by the U5,
governmeent and s aepencies, amounted o $517.2 billion and
S431.0 billion at December 31, 2023 and 2022, respectively.
The German, Mexican, Japancse and Uniied Kingdom
governments and their agencics, which are rted investment
grade by both Moody's and S&P_ were ihe next largest
exposures. The Company’s exposure 10 Germany amounted 1o
S39.4 billion and $48,3 billion at December 31, 2023 and
2022, respectively. The Company's exposure (o Mexico
anvousied 1o 5328 billion and $31.1 billbon m December 31,
2023 and 2022, respectively. The Company’s exposure 1o
Japan amounted 1o 5296 billion and S40.0 billion w
December 31, 2023 and 2022, respectively. The Company's
exposure 1o the Uiited Kingdom amouined to 523.8 billion
and 531,77 billion at December 31, 2023 and 2022,
respectively. The foreign povernment expasures are composed
of investment securities, loans and trading assets.

The Company's exposure (0 staes and mumcipalitics
amounied 1o 5176 billion and 520.1 billion ot December 31,
2023 and 2022, respectively, and was composed of trading
assels, mvesiment securities, denvatives and lending activities.
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3o, FAIR VALUE MEASUREMENT

ASC 82010, Fair Valve Measwrement, delines fair value,
cstablishes g consisient framework for measuring Fair value
and recuires disclosures about fair value measurements. Fair
value is defimed as the price that would be received to sell an
asset or paid 1o transfer a liability i an orderly transection
between market panicipanis at the measurement dase, and
therefore represents an cxit price, Among other things, the
standard requires the Company 1o maximisc the use of
observable inputs aind miniiniee (he use of unobservable mpuls
wlen measuning fir value,

Under ASC 82011k, the probability of counterparty
default is factored nto the valuation of denvatives and other
positions, and e impact of Citigroup”s own credit risk is
factored into the valuation of denivatives and other liabilities
that arc measured at Lair valu,

Fair Value Hievarchy

ASC 820-10 specifies a hicrarchy of inputs based on whether
the inputs are observable or unsbservable, Observable inputs
are developed vsing market data and reflect market partecipant
assumplions, while unebservable inpuis reflect the Company’s
market assumptions. These two ivpes of inpats have created
the following fair value hicrarchy:

+  Level 12 Quaoted prices for identical insinuments in active
muarkeis,

«  Level 2: Quoted prices [or similor ingtnuments in aclive
markets, quoted prices for identical or similar instroments
in markets that are not active and model-denved
valuations i which all significant inputs and valoe drivers
are observahle in the market.

*  Level 3: Valuations derived from valuation technigques in
which onc or more significant inputs or significant valee
drivers are nnebservahle,

As required under the fair value hierarchy, the Company
considers relevant and observable market inputs in its
valuations where possible.

The fair vilue hierarcly classification approach Lvpically
utilizes mules-based and data-driven criteria 1o determing
whether an instrument is classified as Level 1, Level 2 ar
Level 3:

+  The determination of whether an instrument is quoted in
am active market and (herefore considered a Level |
instrument is based upon the frequency of observed
transactions and the quality of independent market data
avitlable on the measurement date.

« A Level 2 classilicanon is assigned where there is
observability of prices'market inputs 10 models, or where
iy unobservable mputs arc not significant (o the
valuation. The determination of whether an input is
considered observable 15 based on the availability of
independent market data and its corroboration, for
example through observed iransactions in the market.

«  (iberwise, an instroment (s classified as Level 3.
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Determination of Falr Value

For asseis and liabiliies carried m fair value, ihe Company
measires fair value using the procedures set ou below,
irespective of whether the assets and liabalities are measured
al Fair value a5 a resull of an ¢lection, o Bon-récurring lower-
of=cost-or-markel (LOCOM) adjustment, or because they are
required to be measured i fair value.

When available, the Company uses quoted markel prices
from active markets 1o determine fuir value and classifies such
itemis as Level 1. In some specific cases where a market price
is availwble, the Company will apply practical cxpedients
{such as matnx pricing) 1o calculate fair value, in which case
the inems may be classified as Level 2,

The Company may also apply a price-based methodology
that utilizes, where available, quoted prices or sther market
tnformation obtamed from recent trading activity in posilions
with the smme or similar characieristics 1o the position being
valued, If relevant and observable prices are available, those
valuations may be classilied as Level 2, However, when there
are one or more significant unobservable “price” inputs, Uose
viluations will be classified as Level 3. Funhermore, when a
queied price is considered siale, a significant adjusiment io the
price of a similar scourity is necessary 1o refllect differences i
the terms of the actual security being valued, or aliernatively,
when prices from independent sources are insufTicient 1o
corraborate a vialuation, the “price” inputs arc considercd
unebservable and the Gir value measurements are classified as
Level 3.,

IF quoted market prices are not available, fair value is
bused wpon intemally developed valuation techniques. that use,
where possible, curnent market-based parameters, such as
interest rales, currency rates and oplion volatilities. leins
valued using such intemally gencrated valuation technigues
are classified according 1o the lowest level imput or value
driver that 1s significant 1o the valuation. Thus, an item may be
classified as Level 3 even though tlere may be some
significan mputs thit arg readily observable,

Fair value cstimates from intemal valuation technigques
are verified, where possible, 1o prices obtained from
independent vendors or brokers, Vendor and broker valuations
muty be based on a vancty of inputs ranging from observed
prices to proprictary vilistion models, and the Compamy
assesses the quality and relevance of tis imformation n
determining ihe estimate of Gair value. The following section
deseribes the vahetion methodologics used by the Company
1o measure varous financial instnoments at fair value, Where
appropriate, the descnption mchedes detals of the valuation
models, the key inputs to those models and any sigmificant
assumpiions.

Market Valuation Adfusiments

Generally, the wnit of secount for a financial instrument is the
individual financial instrument. The Company applics market
valtion adjusiments that are consistent with the unit of
account, wlhich do not include adjustments due 1o the siee of
the Company’s position, except as follows. ASC 820-1i
permits an exceplion, through an accounting palicy clection, (o
measure the fair value of a porfolio of financial assets and
financial liabilities o the basis of the 6el ope risk posilion
when cenain criteria are met. Cin has elected 1o measure
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certain ponfolios of fnancial instrments ta meet (hose
criterin, swch as derivatives, on the basis of the net open risk
position, The Company applics marke! valuation adjustments.
inchading shjustments to account for the siee of the net open
risk position, consistent with inarkel paricipant assumplions.

Valuation adjustments are applicd 1o items classificd as
Level 2 or Level 3 m the fuir value hierrchy (o ensure that the
fair value reflects the price at which the net open risk position
could be exited. These valuation adjustiments ane based on the
hid/ofMer spresd for an instrument in the market, When Citi
has elected 10 measure certain portfolios of financial
investmenis, such as derivatives, on the basis ol the net open
risk position, the valuation adjustment may take inle sccoum
the sixg of the position,

Credit valuation adjustments {CVA) and funding
virluation adjustments (FYA) are applied 1o certain over-he-
counier (OTC) derivative instnimenis where adjusimenis fo
reflect counterparty credit sk, own credil risk and term
funding nisk are required 1o estimate fair value, This
principally ineludes derivatives with a bage valuation (e.g_.
discounted wsing overnight indexed swap (OI5) requining
adjusiment for these effiects, such as uncollateralized interest
rate swips. The CVA represents a portfolio-level adjustment
1o reflect the risk premimm associated with the coumerpany s
(assets) or Citi’s (liabilitiesy non-performance risk.

The FVA represents a market funding risk premiwm
inherent in the uncollateralized poriion of o denvative
portfolio and in ceran collmeralized derivative portfiolios tha
do not include standard credit suppor annexes (CSAs), such
a5 where the CSA does not permil the rense of collateral
received, Citi's FY A methodology leverages the existing CY A
inethodology 1o estimate a lunding exposure profle. The
calculation of this exposure profile considers collateral
agreements in which the terms do not permit the Company 10
reuse the collateral received, including where counterparties
post colliateral 1o third-pany custodians, Citi's CVA and FYVA
methodologics consist of two sieps:

«  First, the exposuse profite for cach counterparty is
determined using the temms of all individual derivative
positions mnd a Monte Carlo simulation or ather
quantiiative analysis 1o generaie a series of expecied cash
Mows at futere poinis in time, The calculation of this
exposure profile considers the cifect of credil risk
mitigants and sources of funding, including pledeed cash
or ether collateral and moy legal nght of offset that exists
with a counierparty through amrangemenis such as netiing
agrecments, Individual derivative contracts that are
subject 10 an enforceable master neiing agreciment with a
courerpany are agereged as a netting set for this
purpose, singg it is those net cash Nows that are subject 10
nonperformance risk, This process identifics specific,
porinl-in-time future cash (ows that are subject to
nenperformance and term funding risk, miber un using
the current recognized net assel or liability as a basis 1o
measure the CVA and FY A,

+  Second, for CVA, market-based views of defaul
probabilities denved Trom observed credit spreads in (e
credit default swap (CDS) market are applied 1o the
expected futwre cash Oows determined in step one. Citi's
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own credit CVA B dewermined using Cit-specific CDS
spreads for the relevant tenor. Generally, counterpany
CVA is determined using CDS spread indices for each
credit rating and tenor. For certain identificd netting sets
wiere individial analvsis ks practicable (¢.g., exposures o
coumerpariics with liquid CDSs), counterpanty-specific
CDS spreads are used, For FVA, o term structure of
spreads is applied to the expected hmding exposures {e.g.,
the market liquidity spread used 10 represent the 1erm
funding premium associated with certain OTC
deriviives),

The CVA and FVA are designed to incorporate 4 markel
wigw of the credit and funding nisk, respectively, inhierent in
the derivative portfolio. However, most imseoured derivative
mstruments are negotined bilateral contracts and are not
commonly iransferred 1o third pariies. Derivative instrumenis
are normally seitled contractually ar, if terminaied carlv, are
terminated ot i valug negotiated bilmerally between the
parties. Thuz, e CVA and FV A may nol be realized upon a
senlement or wermination in the normal course of busingss. In
addition, all or a poriion of these adjusiments may be reversed
or olierwise sdjusted in future periods. in the event of changes
in e eredit or funding risk associited with ihe dervative
ITSIMImEns.

The table below summuarizes the CVA and FVA applicd
to e fair value of denvabive mstruments al December 31,
2023 and 2022:

Credit and funding
valuation adjustments
contra-linhility (contra-asset)

December 31, December 31,

I muatlios of dllary 2013 2022
Counterparty CVA s {580) § (#16)
Assel FWA (562) (623)
Citsgronp fown credi) CVA gl &7
Lanbilaty FVA 255 263
Totul CVA and FVA—

dlerivailve Instruments 5 (508) 5 (568}
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The table below sutmmnuinzcs pretax gains (losses) relmed
io changes in CWA on derivative instrumemis, net of hedges.
FVA on derivatives and debd valuation adjustments (DVA) on
Citi"s own fair value ogtion (FYO) liabilities for the years
indicated:

e

T il o el e plink] 22 021
Coumnlerparty CYA 5 @5 (27s ™
Asset FVA 2 {102) i
O credil CVA (212) 157 {33)
Linhility FWA {23} 155 [ el
Total CVA and FYA—

derivative instruments 5 (202} 5 (171 % 120
WA related b owm FVO

labilites" 5 (L0TH) S 2685 % G

Total CVA, DVA and FYA 8 (1280 & 2668 8 41

i) Bee Mote 21

Securities Purchased Under Agreemicnts to Revell aind
Securities Sold Under Agreements to Repurchase

Mo quoted prices exist for these instruments, since fair value is
determined using a discounted cash Mlow technique, Cash
Mows are estimated based on the tenms of the contract, taking
into pecoumt any cmbedded derivatives or other features,
These cash flows ane discounted using interesi rmics
appropriate to the maturity of the instrument as well as the
nature of e underlying collaeral. Generally, when such
instruments arg recorded at fair valug, they are classified
within Level 2 of the fir value hierarchy, as the inputs used in
the valwmion are readily observable. However, coertum lomg-
dated positions are classified within Level 3 of the Gir value
hicrarchy,

Trading Account Assets apd Liohilittes— Trading Securities
and Trading Loans

When available, the Company uses quoted market prices in
active markets o determine the fair value of rading seouritics;
such ivems are classified within Level 1 of the fair value
higrarchy. Examples include government securitics and
exchange-imded cquity scouritics,

For bonds and secondury market loans traded over the
counter, the Company penerally deermings Gair value utilizing
various valuation techniques, including discounted cash flows,
price-based and intemal models. Fair value estimaies from
these internal valuation technigques are ven fied, where
possible, 1o prices obtaned from independent sources,
inclading third-party vendors. A price-based methodology
utilizes, where available, quoted prices or other market
informotion obtamed from recent trading activity of
instruments with similar characienistics wo the bond or loan
being valied. The vields used in discounted cash Now models
are derived from the same price information. Trading
secuntics and loans priced using such meilods are generally
classified a8 Level 2. However, when the primary inputs (o the
valuation arg unobservable, or prices from independent
sources are insufTicient 1o corroborate valuation, 3 losm or
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secunty is generally classified as Level 3. Fair value estnumes
from these imemal valuation 1echniques are verified, where
possible, to prices obained from independent sources,

e hading 1hird-party vendors.

When the Company”s prineipal ¢xit market lor a portfolio
of loans is through sccurnitization, the Company uscs the
secunitization price as a key input into the fwir value of the
boan portfoho. The securitization price is determined from the
assumed proceeds ol a hypothetical securitization within the
cinrrenl murket envirpnment. Where such a price verification is
possible, loan portfolios are tvpically classified within Level 2
of the fair value hicrarcly.

For most of the subprime mongage backed securily
(MBS} exposures, fair value 15 determined utilizing observable
trunsactions where available, or other valuation technigues
such as dizcounted cash Mow analysis utilizing valuwtion
assumpiions derived from similar, more observable sceuriiies
a5 market proxies, The valuation of cortain assct-backed
secunity (ABS) CDO positsons is inferred through the net asset
value of the underlying assets of the ABS CDO.

Trading Account Assets amd Liahilities—IDerivatives
Exclumge-traded dervatives, measured at fair value using
queded (Le., exchange) prices in active markets, where
available, are elassified as Level | within the fair value
higrarchy,

Derivatives withoul a quoted price in an active market and
denvatives executed over the counter are valwed using miernal
valuation techniques. These derivative instmiments ane
classificd as cither Level 2 or Level 3 depending on the
observability of the significant inputs to the vahmtion.

Thie valuation techinigues depend on e type of derivative
and the mamere of the underlying instrument. The principal
technigues used 1o value these instniments are discoumted cash
Mows and tntermn] models, such as derivative pricing models
(e, Black-Scholes and Monte Carlo simulations).

The kev inputs depend upon the tvpe of derivative and the
niture of the underlying mstrument and include intercst mic
yield curves, foreign exchange rates, velatilitics and
correlation.

Tovestmenis

The mvestments category mcludes availuble-for-sale debt and
imarketable equity securities whose fair valwes are generally
determined by wtilizing similar procedures descnibed for
trading sccurities above or, 0 seme cises, using vendor
pricing as the primary souree.

Adso included i investments are nonpublic investments in
privie equity and real estate enfitics, Delermining the fair
vitlue of nonpublic sccuritics involves a significam degree of
mianagement judgment, as no quoted prices exist and such
securitics are not generally waded. In addition, there may be
transfer restrictions an privale cquity securitics, The
Company*s process for determining the fair value of such
secunities ulilizes commonly accepted valuation wechmigues.
including guideline public company analysis and comparable
transactions. In determining the fair value of nonpublic
securitics, the Company also considers events such as a
proposed sale of the investee company, inilial public offerings,
couity issuances or oiler observable ransactions, Priviie
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coquity securities are gencrally classified within Level 3 of the
fair value hicrarchy,

Short-Term Borrowings and Long-Term Dbt

Whiere fuir value accoutiling has beei elected, the luir value of
non=structurcd liabilites is detcrmined by uiilizing intermal
miodels using the appropriate discount rate for the applicable
maturity. Such instruments are ¢lassified within Level 2 ol the
Fair valug hierarehy when all significam inputs are readily
observable,

The Company determines the fair value of hybrid
financial instrunients, including siructured Labilitics, using the
appropriaie derivative valuation methodology (described
dbove in “Trading Account Asscts and Liabalitics—
Drerivatives™) given the nature of the embedded risk profile.
Such mstruments are classified within Level 2 or Level 3
depending on the observability of significant inpuis o the
valuation.
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Ieems Measured at Fair Value on a Recurring Basis

The following tables present for each of the fair value
hierarchy levels the Company’s assets and liabilities that are
measured at fuir value on a recuming basis at December 31,
2023 aid 2022, The Company may hedpe positions that have
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been classified in the Level 3 caegory with other financial
instruments (hedging instnumenis) that may be classified as
Level 3, b also with financial instruments classified as
Level | or Level 2, The effects of these hedges are presented
gross in e following ables:

Fair Value Levels
Ciross Ml
I millions of dollars i December 31, 2023 Level | Level 2 Level 3 inventory  Netting™'  balance
Anseis
Securithes borrowed and purchased under agrecaents to resell 3 — & 4R TIS & 130 |5 451854 52477954 5 206,059
Trading non-derivative assets
Trading mortgepe-hacked securitics
LS. government-sponsored ngency guaranecd - TO.T95 581 B0,376 —| B0
Resudenial I =7 116 Ti4 — Ti4
Commiercinl — 444 2 GG — Bl
Tuotal trading mortgage-hacked securities 5 15 BLESG S 29 |8 BLTSG S — |5 BLTSG
U5, Treasury amd federal agency securithes 5 112851 % 138 S 7 115256 5 — |5 115256
State and municipal - 504 3 97 — 507
Foreign government 44,203 M1 5 T2 495 — TL495
Corporaie 1458 16,716 S0 19,074 —_— 19,074
Equity securitics 1,966 12,135 192 45,393 —; 43303
Asset-hacked secaritivs — 1,223 531 1,754 — 1,754
Other trading assets'™ 57 16,784 133 17,714 —| 17714
Tuwial trading non-derivative assets 5 19976 8 188944 S X109 )S d54010 S — |5 354000
Trading derivatives
Interest pale coniracis % 49 % 15,37 § LIA|S 1SR4
Foreign exchange confracts — 158,672 1022 159,694
Equaty conlracts K 41,570 1,400 43,1TH
Commodity contmets F) 16,456 L 17,564
Credil denivatives — 7.5 T8 B30
Tuwtul trading derivatives—before netting and collateral % 9 085  JROEGD 5 6446 )5 IRTATH
Netting agrecments 5 (J0RA431\
Nedting of cash collateral received {21,236}
Totul Il'nﬂihg_ ilerivatives—alter I'lr:ll":ih.;t sl eollateral % LTI IRORHD & G446 )% INTATS S :32‘15!’:‘.‘. S STNT
Imvestments
Mortgage-backed securities
115, govermment-sponsored agency gunmintesd 5 — 5 60§ T8l I9.7T15 § — |5 9,715
Resvibeniinl — M7 16 413 — 413
Commercial — 1 — 1 — 1
Total Investment mortgage-backed securithes % — % Mg S 191 |5 33 5 — |5 3139
U8, Treasary amd federal agency securities 5 RG2S e s —|s s0361 S — |5 B3el
State and municipal _ 1.549 542 2131 —_ 2131
Foreign government 60,133 T0.RT1 174 131,198 —| 1319
Corporate 1680 1370 362 5412 — 5412
Marketabbe equity securities 159 T2 7 158 — 138
Assct-backed securitics — 938 —_ 93K — 238
Orther debst securities = 6,757 — 6,757 — 0,757
Non-markctable cquity securithes — — 413 ELE] — 483
Totul investmenits 5 143,034 5 112844 5 1,709 S 25TATT & — |5 257,677

Table continues on the next page.
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Giross MNet

o il oof ol ot Dogember 31, 2003 Level | Level 2 Level 3 inventory  Netting™  balance
Lonns § — 5 Ta87 S 427 |§ 7504 & — |5 75M
MIH'T-E-IEL‘ servicing rights — — 61 6] —_ 691
Non-tradimg derivatives and other financial asscts measured on
W rechiting hadle $ 467 8 8331 S % |8 pems —|s 130m
Tuotal nasets 5 33974 5 1121EG0 S 12,651 |51 4TH2IRT (57T 452) | S0 A0S
Totul s a percentage of gross assels’” 3.0 % Thd %% 09 %
Liahilities
Interest-hearing deposits 5 — § Idnn 5§ 19 |§ 1440 § — |5 1440
Securitics loaned and sold under agreements to repurchase — 1IR.048 300 IBAME (1659534 6143
Trading account liabilities

Securitics sabl, net vel purchased 21,163 13,460 35 104,658 — 104,558

Orther fracing labilities —_ B _— ] — b
Total trading socount linhilitics 5 9LIA3 5 13AGR S A5 |5 10466 5 | & I, G
Trading derivatives

Interest e contracts 5 49 5 149914 S3223 |5 153186

Foreign exclange contracts — 156,474 727 157,201

Equity contracts 18 44,8904 3034 47,940

Commodity contracts — 17,964 32 18,796

Credin denvatives —_— T.234 R K OR2
Total trading derivatives—before netting and collateral 5 67 5 3TedB0 SHGG64 |5 385211

Metting agreements S (30K A1)

Nﬂﬂrgntl’mil colluteral paid (26, 100 Y
Tutal trading derivatives—alter netting and collateral 5 67 & IT6AHD S RHA64 |5 IRSIIN S(XM.EI2)|S 50679
Shori-term borrowings 5 — 5 hi64 5 JH1 S 6545 5 — |5 6545
Long-terns debit — TT.9588 38380 116,338 —| 116338
Tutal noa-trading derlvatives and other financlal Habilitles
measured on a recurring basis 5 41 5 13 S [ | 44H 5 — 5 44M
Tuotal liahilities 5 OS5 5 TIMESY 8 4705 |5 B4ROTY  S(500.485) [ 53247.587
Total as a ﬂmﬂmiuuﬂ.hlllﬂu"’ 11.3 % B30 % 5.7 %%

1) Repressnts settimg of (i) the amosnts due under secanives purchased ender agrocmants 1o resel] anil the amosnts owed nder secumbes soll wmnder agroommis o
repurchsse mmd (i) derivative exposures covered by a qualifying master petiing apreement oed cash collxieral offseiting

12)  Anmsounis exchede $25 millson of myvestments mesvured st net sssel voboe (NAY) insccordance with ASU 201 507, Farr Fodue Meassromeens ¢ Topae 8200
Ihagkoswere fiwr frvesrments e Cortade Emtites Tt Caleulete Vg ot Fadue per Share o i Equiadenr)

13)  Baewause the smosil of the cashy oodlmteral paid'resemvesd has pol been allocated b the Level 1.2 anil 3 subdotaks, these ponientapes afe caleudsed based on talal
misgts mnil habilises maassaned af Far valse on a recirmmg basas, excloding be cash oallabarml pad/'recerved om denbvalnies.
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Cioss Mel
Tt maidlimin of dollines o Docomber 31, 2022 Level | Level 2 Level 3 inventory  Nemtimg”' balance
Assels
Secunties bomowed and purchased under ogreements to resell 5 — 5 350,045 § 915 350294 8§ (1107675239 527
Trading non-dermvative mssets
Tradirg mortgage-hacked securities
8. povernment-sponsoned agency gunransed - 4878 60 5478 —| 35478
Resedemial I 1821 166 1,988 - (5
Commercil - T 145 441 - 943
Total tradmg mortpage-backed securities % I & 37497 & 911|5 3R409 3 — |5 3K
U8, Treaswry and federal ngency securitics 5 63067 8 4513 § 1|5 67581 § —|% 67,581
State and mumicipal — 1256 T 2263 — 2263
Foreign govermment 38383 25850 1% 4352 —| 64352
Corporate 1,593 11,955 394 13,042 —| 13042
Equity securities 43,9490 10,179 192 54,361 —| 34351
Asaet-backed securitics - 1,597 it 2,265 - 2365
Oither tmddang assets™ 24 14,963 fids 15,635 =| 15635
Tedall trnchng new-denvative assels 5 147058 5 I0BKI0 5 29405 JSKEEOE 5 — | $258 508
Trading derivatives
Interest mte contracts 5 297 § 174156 § 37518 178204
Foreign exchange contracts - 186,897 766 IR7.663
Faquity coniracts 20 4 683 1,704 42 407
Commodity contracts - 26,823 1,501 28,324
Credin derivatives — TA%4 IS B389
Total tradmg denvatives—before nettmg and collateral 5 AT 5 436043 5 B62T S 444987
Mething ngreements 5 (H6.545)
Metting of eash collateral received (23,1369
Total trnding derivatives—alter netting and collateral 5 AT 5 433§ BA2T|S 4987 5 (3DGRINS 75306
Investments
Muongnge-backed securilics
LS. govermment-sponsored agency guaraniced ] — 35 1122 s ngs 11,262 % — 1511262
Residential — 444 4l 485 - ARS
Comnsercanl — 2 — 2 — 2
Todal myvestment morigage-hecked secunties — 5 11678 5 7115 11,749 § — 5 11,749
U5, Treasury and federal agency securitics 5 91851 5 439 & —|5 92190 % — |5 92,2
Stnte amd mumicipal — 1637 586 2,223 — 2.2
Foreign govermment 58,419 4,250 G0 133,277 —| 133277
Corparae 2230 2343 343 4916 — 4916
Markeiable equity securities 254 165 10 429 - 430
Aot depcked securriics — | 2% | | 30 — | (36
Other debt secunties - 4194 — 4,194 - 4,094
MNon-marketable eguity securtlics — 9 430 439 — 439
Total investments § 152754 § 05744 5§ 2(M0|S 2500347 S — | $250,347

Table continues on the next page.
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Ciross Ml

Tt wmidlivwas of shol s ot Doewmber 31, 2022 Level | Level 2 Level 3 inventory  Netting'"'  balanee
lLoans £ — 5 39 51361 (5 5300 5 — 1% 5360
Muortgage servicmg nghlt - — 5 [ 0] — 5
Non-trading dernvatives and other financial assets messured on a
recurnng hasis 5 4310 $ &M 5 57 §% 10658 S — | 10,658
Total assets SHMA439  SLO0L0A2 SISR4E |8 1321319 S (4R0445) 5540,871
Total as o percentage of gross asselx!”’ 230 % 754 % 1.2 %
Lanbalities
Interesi-bearing deposits 5 — § [IEed 5 15 |5 1E75 & —|5 1875
Secunties loaned and sold under agreements to repurchase - 155812 1031 156,853 (BEMOTY  TOERG
Trading account labilites

Secunties sold, not yel porchassd 97559 13,111 50 11, T2 — | 1100, 720

Other trnclang linbilities XEX & 3 1 = I
Total trading account linbilines § 93559 $ 13,01% % 53 0S8 110731 5 — | $110,731
Trading derivatives

Interest mle conlracts 5 175 5169042 $53396 |5 172,620

Foreign exchange coniracis — 185,279 Tih 185,905

Eiqurty contracts 0 40,5405 2808 43783

Commodity contracts 2 25,093 1223 26318

Credit denvatives — 6,715 ELM 077
Total imding denvatives—before netiing and collaicral £ M7 5427041 59205 |5 436493

Meiting agrecmenis 5 (346,545

Metting of cash collateral paid (LAY
Total trading derivatives—alber netiing and collaicral £ M7 S42T] 59205 |58 436493 S(ATGSTTYS 50016
Shont-lerm borrowings § — 5 6lg4 5 3% IS 6,222 '8 — 15 6222
Long-term debt - GOLETE 36117 105,995 — | 105,595
Mon-trading derivatives and other finomcial liabilitees measuned on o
recurmng hasis 5 4197 S 40 5 1 |5 4439 § — |5 4439
Total linbilities SIZ003 S 674044 546461 |5 RIZAH0H S (4625440 S360,064
Jotal s o percentage of gross liabilities™"! 124 % B0 % 5.6 %

(1) Pepresnts pevtimg of (i) the amounts due under socaritios purchased snier agrocments 1o sesal] and the smeants owed mder socurities sohl snder agrocmenis 1o
repurchase sl (1) denvalive exposunes eovered by a qualifying master meling agrooment and cash collsleral oflsclling

{2 Amounts exchede 527 million of imvestments. measured 21 MAV in scoordance with ASL 200507, Farr Valve Meaumremen! (Topic SM0 Dsclane for
fuveimvenis ta Cevinin Emtities Thot Celeudsie Ned boet Fadue per Share for My Egqururkens.

¥y Because the smouni of the cash collateral paid received has nol been allocatid o ibe Level |, 2 and 1 subdotaks, these percentajpes sre caleulsted based on total
annagts amil Biabidilees mssaarid @t Farr vahis on @ recuamm basas, exchislimg the sash asllaviml paidmesaval on dervatives.

byl ]
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Changes in Level 3 Fair Value Category
The following tables present the changes in the Level 3 fair
value category for the vears ended December 31, 2023 and
2022, The gains and losses presented below include changes in
the fair value related to both ohservable and unobservable
inpails,

The Company often hedges positions with offsciting
positions tut are classified in a different level. For example,

Level 3 Fair Value Rollforward
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the zains and losses for assets and liabilites in e Level 3
category presenied in the 1ables below do not refleet the effeci
of offsciting losses and gains on hedging instmiments thit may
be classified in the Level | and Level 2 citegonies. In addition,
the Comipany hedges iteimns classified i the Level 3 category
with instrumenis also classified in Level 3 of the fair value
hierarchy. The hedged items and related hedges are presented
eross in the following ables:

Nt realioed mnrenlized U ™
galms {bowes) included |n'" Transfers ';"-:"h"‘“
Dhec_ 31, Primcipal It ot of Dec. M, {lowses)
tre ity oo alire 1022 tramsactions  Other™  Leveld  Leveld Purchases Dwuances  Sales  Sciilements 2003 sl held™
Assels
Securitles borrowed smd
parchased mmler
spreements fo resell £ l4%]% H % 1 - & {Igs g % — % (AgsE 1M % 13
Trading non-derivative
ety
Trading mortpage-
backed secarities
14, povernment-
spomsired agency
puaraniced £} 7 — I (REE] Gils = (495) = 81 14
Ressdentisl 166 2 - (LT ;uul 197 — (2423 — 116 {2
Commencial 145 (255 — m (&R 118 — 150§ — 02 {15}
Todal tracking mortgage-
hacked securities 5 911|s (6 5 =I5 T % [MHIYS 93 & — % (RET) S — % K" 5 [H1]
U5, Treasury and
Frileral agency
securities 5 1% (4 % —15 1S =—=|% -_ % - | -5 - % T8 —
State aml maimicipal E) i3 = 21 (R4} — = L20) — El —,
Forelgn povernmeni s i15) - 8 ({5 174 - {163} -_ LY (1]
Corporate 39 IRY - RS [ F 1163 - {0y - Rt (7]
AMarketable equity
securitics 192 64 - ¥ {39y 146 - (174) - B 2
Asset-backed secmrities HAE 5 — (L] EET Akl — [RELT — EE]] iz
rher trading assels (oL 184 — o) (437 g I (1aKE) [ HAY 1%
Total trading mon-
derivative assels 5 LM0|S S5 5 — |5 LEM S(LII44s 414 § 15 (d.200) 5 (645 2119 5 kL]
Trading derlvatives, met™
Tiilerest mbe comitracts 5 355|S (1.588) % — % {(ITH % (MHS s -1 SR O% S0 % (10ER) 5 (LARI)
Forcipm eachange
oontracls S0 412 —_ 1 A& 135 - {17y (KR | 195 (HEET]
Exgaity comtracis AL {672) — EH HER (RI%) = {1143 1®5 ] (1884 (92T)
Commodity contracis ma A4 -— P m Ay _ 54 {213 Py (pL. =17
Credit derivminies L15TY (2 — i AT [L.1] = — L] (73} (541
Total trading derivatives,
ol 5 (5TRY{S (1.T44) 5 — |5 185 & 9|5 (10605 G 5 (197} 8 196 |5 (2208) § (LAY

Table comtinues on ihe nexi page

280

851/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

Net realized 'unrealiced

padns {losses ) lncbaded in™ I ransfers l:';:'ﬂ':"i
Dhec. M, IFrineipal Imi o ol Dee. 3, loxses
f il o il fin 022 transactions  (Hher™™ Levd 3 Level 3 Parchases  Dsiandes Sales  Selifoments 2023 sfill hebd ™
Investments
AMortgage-backed
securities
LS. povernmeni-
spomsored apency
puamaiced 5 M5 — 3 4% — % A% 47 5 — % @S — % s 1
Ressdeniaal 41 — 1 — — i — (165 — 1146 1
Total imvestment
muorigage-hacked
securities - 7115 — § ils — 5 (A5 137 & — 5 (Ins — 5% 191 5 1
VA, Tremsmry amd
Filernl agency
securities % 5 - § s - &% (Y5 i1 8 - &% (50} % - | % - -
State aml mumicipal 386 — 17 H {Hi 4 — 51y o 41 3
Forelgn povernment ik — 113 27 [rad Him — {951} - 194 (K]
Carpurate 343 — 2 4 1613 151 — (TH) — 362 (E]]
Marketable equiny
securities L] — 17 = — — = — = ) —
Asari-backed sremritios | — i S — — — [E1TS — — —
Ehher dehi securiiies - 1 — hay 5] — - - — -
Non-markelable cquity
securitles 45 — n L — 42 = (2H) — 445 32
Total imvestments 5 204005 | b |5 116 5 (SR0WS 1,37 3 — H1287 % — |5 1,799 § 109
loana £ 13 |s — % el R L — % Ml 5 — & idﬂli 417 5 (1)
Marigape servicing riphts (2] —_ % — — —_ (1 —_ (15} (5] n
Oiher Mnancial asscts
memsired ail fair value om
& recarring hasks 57 o (24 = (2} EL) 12 X2y {41y M —
U Eahilities
Interest-bearing deposits |5 151% T s s & % (lisgs —_ % H#4 8 — % [LET Y M5 L]
Securities leamed and sold
umider agreemenis fn
repurchase 1031 15 —_ - (24 1335 ol - [REUE | 350 -
Trading sceount lishililies
Secunties sald, not ye
purchased 5 [ELL] — 1 (RN 113 — - Cldle A5 P13y
UOither tmdsng Habilines | 1 — 1 123 3 — — ™ —_ —
Shori-berm borrowings iR 44 — 2 [T 1 L1 — M 481 {27y
Lng-term debin 56017 1,039) - 4913 (10215 - LHLL - (3,285  EH S0 12,6440
Chibser Tinancisl Babibivie
measured om o recurring
Trasis M — & — il & 4% (T0) (244 6 —

1) Netrealized’anrealized gaims (losses) are presemed as increase {decrease) tis Level 3 assets, and as {increase) decresse s Level 5 linbilites. Changes m fxir valse
of available- for-sale debi segumiies ang recorded im 00T, unless relaed o eredit impaimment, while gains and kosses firom sales are recorded m Seaded gt
gy fram salos ol imvesinipan i the Consolidatad Simiensent of Income

2 Unrealieod gams (losses) on MERs are econbed o Cher revenwe i e Comsobidaled Satoment of Ineone.

{}) Bepresents the amoani of total gains or kosses for the period, included m carmings {(and AGCY for changes i fair value of available-lor-sale debl socurities ansd
%A on Exir valee option lishilities), mimbutablc 1o the change i fir valee relating to assets and linbilities classified as Level 3 that are still held a1 December 11,
202%

i4)  Total Level 3 irsclimp denvabive sassis and liahdlites have been neticd m ihese tahles for preseniaivn pumaoses only

251
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et nenlised unsrenlired

gains {Josses) incboded [ T fers r‘:;?::‘m‘l
Dige 31, Frmci = B ol ol Dec. M, |_I|.'~=1\1-|-|::||I
T mmidltcus of e fivi 2021 ransactaois  Oiber ™ Level 3 Level 1 Pamhmss  lssimnees Saled  Sctilemenis 2022 sl hahd™!
Masels
Seourities bomowed aml
purchased umder agrecnsents
o resell 5 |5 Iz § 5 L. 5 32 5 5 5 (495 160 5 I8
Trading non-terivative
assols
Trading meorigape-hacke:d
sECirficy
118, povernmenis
spomsoced ageney
puaramleed A (BE) 1 (4TSY b, - {533) LEL]] 1595
Fguadentasl 14 ] [LF (57 187 (14%) L] in
Commercial 81 (13 167 iTHY k1) (4% - 145 i3
Tatal irading morigape-
hacked secunies L3 EA N ES i 5 £ 8 4 (saans 1,16% % £ (M4hs L9 LT %3]
115, Treasury and fndeml
apency weimtics 5 115 {4 5 — % 25 {Ig% 1'% — -3 — £ {145 | - (1]
Sinte and mumicipal ar 9 ™ 15y 13 197 )
Foreign governmen a3 40} — ang (326 14% — '} — 19 (12)
Larpofnle 412 8L} 451 (451} 1,055 11.23%) A04 L1365
Masketable exquity
sEGUrition 174 43 - (] (1osy 135 = (238} =] 192 42
Aswei-backad securities [k [E11] bt ] (2349 HiL [ELEN] (A (1]
Uther irading assels 576 249 A7 (5908 T 27 LT {123 (] [132)
Total trasling noo-denvative
Bl § rxr520|§ 9 § § 2200 5239195 4.0 % I8 (A9 S (INNS 2540 § [422)
Tradding denvvatives, net'
Interest rate comiracts £ 1,726 |% 176 & £ iy £ (Tulgs (163 % 7% ™ % (TiIgs 355 § LA
Faorcign exchange
anntracts (R T4 — 4z [P | 124 20 (45%) ] L1 (LA}]
Eguily contrcis {2,140y 160k (572 6T} 176 {37 (ATSN (1, 00d) 1L0ET
Commmidity contracts 422 a2 — 154 (Ti6y ({i1] — 211y (EEE] | ITH 413
Credit demyatinves i3y [l ] it 131 (] 52 (L5 i1y
Tolal trading denvatives,
pet'” 5 (11245 inm s — 15 (TH)§ (TIN5 0l 5 T 5 (96135 (130005 (375 [ki
Imvesimenis
Martgage-hackes
SECUriti ey
118, povermmeii-
spomsored agency
gusrniced L3 a1 | LY (7% i £ glogs T % i3y % L9 w5 [2dy
Residentaal - (53 - 42y 3 - (L] - 41 (5
Commercial
Tutal imvesiment
o kel
BECURIEIES 5 143 (% — 3 (1245 1 5 3INs a5 — 5 (2} 5 — |5 7 5 (291
L%, Teenusnry ssd federal
agency secimilivs 5 1% 5 (14s - 5 5 3 3 5 5
Stmle and musiicipal e — 165} %2 (164 2 = (41 - Auh (42)
Farcign governmint TRG {72 156 (276 T (T2} (1] 23
Cinpoemle 185 = (] 197 (£} 4 — (ELY] — LR L] 2)
M arkcetakle aquuty
sevtirties I iV 1 10
Asset-hacked securities L ] = b 41 (1 - - (14} - 1 3
Oigher debl secunlios B2 [{.#4]
Nem-marketahle equity
securitics 316 q11% 11 {12y 155 (2% 41 &
Tatal nvestments § 127 |5 5 {IS04% 53R 5 (S0UW% Rl 5 5 (1087} S 5 1049 5 L]

Table comtinues on the next page.
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paims {losses) mcluded in'"' Transfers “'ET::M
Do, 31, Principal ¥ imAn o ol e, M, [||'hi|!1-|l
v i Ty o dvalibres 2021 trmmsactons Cher'™ Level 1 Level 3 Pachses  lousnees  Sales  Setilements Fit sl fgld™"
Loans. £ TiL|% 5 1518 426 % [zns;ls z w5 -5 (1535 1341 8 14%
Murtpape servicieg righis i nl 10 {iEd) (5141 ]
Other fimineral st
messured at fair value on
recurring hasis T3 — {12} Fel (B0 | A o {26) {6y 37 —
Linhilities ]
Imterevt-heatmyg deposnts £ I3 (S — %5 6% B 5 (1224% — 5 mws —5 (6Ed & 15 % -
Kecuritics knaned and sold
under sresnenis 1o
rpchase 643 L1 i (e 453 195 (1758 1011 T
Trading accousd Rahilitees
Secmritues sold, noi yet
pachascd L] 2 33 (36 I33 (16TH = (63)
Uither trading liakaluties - (£1] - - — - - - - 3 -
Shart-lerm homawings 105 10 46 (A kL1 {31y I8 L14)
Long-teven deht 25,341 9,70 = HETS (74612 - 18,847 E (Todp  EGUIT T, HieE
ither fimncial habslsties
measured on a recurTing
hais | in ] [&] 2 7 2

i1

L]
LK} ]

)

Met realizedunrealized gaies (losses) are presenied as morease {decrease) i Level 3 nssets, and as {mcroase ) decresse 1o Level 3 Babilites. Changes i fair vaboe
of availablesforsale debt secumties are recorded im AT, unless related to credit impasmmment, while gains and bosses from sales. are recorded m #ealied gains

iloises) fram sefey of imvestmenrs in the Consolidated Stmtcment of Income

Uliipealized gais {losses) on MSH are recondad i (ther seveiings o ihe Comohdated Stitement of noome,
Bepresants the amoenl ol fotal gams or keses lor the period, maluded m eamings (and AT For changes m fair value of available-for-sale dobl secuntios ansl
D% A o Ear valee option lahilites), altmbutable o the change m far valee relating to asscts and liabilities classified as Level 3 thal are still held a1 December 31,

2022,

Total Level  denivaivve saseis md Babilises have been neticd i ihese ishles for presemisiom purposes onlby

Level 3 Fair Value Transfers
The following were the significant Level 3 transfers for the
period December 31, 2022 10 December 31, 2023:

During the 12 months ended December 31, 2023, irnsfers
of Long-term deb were 34.9 billion from Level 2 to Level
3,00 the 34.9 billion transfer, approximately 54,2 billkon
related 1o interest rate option volatility inputs becoming
unobservible andior significant relmive to their overall
valuation, and Sib6 billion related to equity and credit
derivative inputs (in addition o other volaility inputs, ¢.g..
imterest rate volatility imputs) becoming unobservable and’
or significant to their overnll valuation. In other mstances,
market changes have resulted in soame inputs becoming
more observable, and some unobservable inputs becoming
Iess significant to the overall valuation of the instruments
(e.g., when an option becomes deep-in or deep-ou of the
maney ). This las primarily resulted in $10.2 billion of
certain struciured long-tenm debt products being
transferred from Level 3 to Level 2 during the 12 months
ended December 31, 2023,

The following were the significam Level 3 transflers for the
period December 31, 2021 jo December 31, 2022:

I3
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During the 12 months ended December 31, 2022, irnsfers
of Long-term debs were 599 billion from Level 2 1o Level
3,00 the 52,9 billion transfer, approximately 7.0 billion
related 1o interest rate option volatility inpuis becoming
unobservable and'or significant relaive to their overall
valuation, and 2.9 billion related to cquity and credit
derivative inputs {in additien 1o other volatility inputs, e.g.,
imtergst rate volatility inputs) becoming unobservablie and’
or significant to their overall valuatson, In other mstances,
marke! chunges have resulied in some mpis becoming
mere observable, and some unobservable inputs becoming
less significant to the overall valusiion of the instrumenis
(z.g., when an option becomes deep-in ar decp-out of the
mency ). This has primanly resulted in $7.6 billion of
certain struciured long-tenm debt products being
tramsfemed from Level 3 to Level 2 during the 12 months
ended December 31, 2022,
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Valuation Technigues and Inputs for Level 3 Fair

Value Measuremenis

The Company's Level 3 inventory consisis of both cagh
instruments and derivatives of varving complexity,

The following tables present the valuation iechmigues
covering the majonty of Level 3 inventory and the most
sigmificant unobservable inputs used i Level 3 fair value
measuremenis. Methodologies are applied consisiently
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Changes in listed inpuis period versus penod represem
variables i become more, or less, significani, henee their
addition or removal from the table below, Differences between
this table ind amounts presented m the Level 3 Fair Value
Rollforward table represent individually imimaterial ilems that
have been measured using a varicty of valuation iechniques

ather than those listed.

Falr value' Wekghted
Av of Deconrber 31, 2023 din milians) Methdology Input L% High'**" average'”
Assels
Securitics borrowed and
purchased under agreements in
rescll 139 Model-based Credit spread 15 bps 15 bps 15 byps
Inilerest raile M % 4.00 4.00 %
Muortgage-backed sceurities 1 679 Price-hased Price 5 167§ 12463 S 5539
401 Yicld analysis Yield 4.63 % 19,08 % .93 %
State pnid municipal, foreign
government, carporate and
ather debt securitics ] 1582 Price-based Price 5 LUK T R T % Bl A .71
T8 Model-based Criedil spread 35 hps S50 hps 304 hps
Marketable equity secarities™ % 259 Price-hased Price 5 — S 1nET 5 168.0%
1B Model-based WAL 124 years 1.4 vears 2.24 years
Recover fm milbonsi § TR LY 7398 % 7398
Asset-hwcked securities 5 475 Price-hased Price 5 st § 1900 S 65.87
ST Yield analysis Yield 5093 % 18,86 % K57 %
Non-murketable equitics 5 366 Comparables analvsis  Mapodity discount HAH} 10,00 % B2 %%
PE mii .M 16,50% 1L3Tx
Revenoe multiple 1.8y 13405 1228y
ERITDA maultples 15K 15,8y 15,800y
56 Cosh Mow [Mscount 1o price RS0 % B.50 %% B.A0 %
&0 Prce-based Prce g iy 5 158,92 5 56.TR
Dcrh'lli'rﬂ—grnmm
Interest rute confracts (gross) 5 3237 Model-basad IR marmal volatility 0T 15.00 %% L44 %
Interest mie L0 % 540 % 3.20 %
Forclgn exchange contracts
(ross) 5 1652 Model-bassd IR marmal wolatility (00T 12.05 % 150 %
IR hasis {1.45)% 147.79 % 711 %
Equity contracts (gross)™ 5 4239 Model-based Exquity volanliny 10 % 335 % I35 %
Exuity forward 414 % 17354 % 10144 %
Equity-I'X
correlation (TR T0.00 e (7.66)%
mﬂw"y (649)%% ATA44 Y HOL42 %
WAL 124 vears L34 vears 114 years
Rﬁl.'u'l.'l‘.'l'_lp st milldansy & T8 5 TA9R 5 TAR
Commaodity and other contracts
(grss) 1943 Model-based Forward price 31T % 42551 % 134,65 %
Commaodity volatility 14.72 % 149.99 %% 37.03 %
Comimsduty
correlation (4533)% 93.02 % 45.03 %
Credit derivatives (gross) 5 1135 Model-based Credst spread 1143 bps 1519 bps 14034 bps
Credn spread
volatility 2304 % 115,66 % 4276 %
234
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Fuir vulue"! - Weighted
Aw of Decanrher 31, 2023 fint miilpana) Methmlnlogy Input L™ High™** average "
Recovery mie 15.M % T5.00 % 36.56 Ya
IR Prce-hased Lipfrent points 1.25 % 1731 % SR 10 %
Price 5 3467 8 2700 8 79.54
Non-trading derivatives and
wther fimancial asses and
liabilities measured on a
recurring hasis (gross) 5 36 Mnce-based Price 5 L] 5 104,79 5 LET
Loans and leases 5 316 Pnce-based Price 5 EE & SEED K .80
11 Model-based Forward price 334K %% 3E43 e 11547 %
Commadity volatility 26.51 %% 680 % 31.79 %
Commeslty
correlation (4533 93.02 % (7.28)%
Equity volatility 4161 % 45.40 % 4317 %
Muortgage swervicing rights 5 595 Cash flow wal LW vears B.Th vears 1.2% vears
66 Model-based Yield - 12.00 % B.O6 Y
Linhilities
Interest-hearing deposits 5 29 Model-based Forward price THLAHD % 100,00 Ve 100,00 %
Secuwrbthes loaned and sold under
agrecments tn repurchase 5 390 Model-based Interest mie 191 % 517 % 196 %
Trading account liahilities
Securitics sold, not vet
urchased and other trading
inhilities 5 13 Prce-hased Price 5 - 5 118917 5§ 28,70
T Yield onalysis Yield TAG %% TA6 % TAG Y
5 Model-based FX volatility 1E6 % 2813 % 13017 %
Short-term borrowings amd )
Iﬂl!-l:rm debit 38,794 Model-based IR nomaal volatiliy 032 % 20,00 % 1.25 %
Fasr 1.'i|.'|u|.'"' . . “'L"li,,']!h._‘{l
I of Devenvher 31, 202} s midlipana) Methodology It Lo/ TN High™" average'"
Assets
Secunties bomrowed amd
parchased under agrevments o
Test Ldt Muoidel-Based Credal speead 15 bps 15 b 15 bpa
Inlenest mile 261 % 261 % 261 %
Muortgage-backed securities 5 732 Yield analysis Yield 441 % 20.H % 974 %
228 Price-hased Price £ 14 8§ M7 5 51.51
Stabe and mumicipal, foreign
Eovermneeil, corporle o wher
el securitics 5 2360 Price-hased Price 5 ool % 9M6R 8 24585
Marketable equaty secunties"! 5 147 Price-hased Price — & 087G 8 11420
I Modelbased WAL 2. 24 vears el | VisErs 2 24 yeurs
Recovery jm milllany 8 T8 & T4 S 7044
Assetsbucked secunties 5 30 Price-based Price 1050 & 14500 8 T4.57
308 Yield analysis Yield 576 % 18:58 % 934 %
Mon-marketable equitics 5 287 Comparables malysis  Revense multiple ERC 13,901y 1240
PE mtio 140k 15,70 15 1
Mliuadiny discount 860 % 17.00 % 10l %o
101 Prce-based Cost of capital B.10% 17.50 % 144 4
|l:r|.'.u1|'.'\-1---pr|.ﬁ-.-""
Iierest rale contracts (gross) 5 7008 Model-based IR mormal velatility 033 % [.82 % 0
Fareagni exchange contracts
{gruEs ) ] 1437 Model-hased IR mormal wolatilicy 033 %% 14T % 6T %

285
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Fair value'" . Weighted
s o Dwgembar 31, 26012 ot e Methodelogy It I High™" avermpe'”
IR basis (4.23)% GR Y {03
Eepnty volanliny (L005 % IO T2 % 1191 %
Credil spread 116 bps 626 hps 594 hps
Fauity contracts {grossi™" 5 4430 Model-based Equity valatility 005 5 J00.T2 % 4147 %
Exuity forward 65,34 % 271.61 % 103.50 %
Eequuity-FX
worrelalion {55, CH) e S0 b {1633
o o (398 98,68 % 8563 %
WAL 224 vears 224 years 2.24 years
Recovery o milffnsy 5 TI4800 § T 04800 § ERESAL
Eaquity-1R comelation (18.81)% G000 % 1217 %
Commaodity and oiher contracts
{jroms) 1 2724 Model-hased Forward price 1427 % IR5.50 % 10608 4
Commadity volatility 1043 % 151.50 % 1155 %
Commodsty
correlation (320074 D1 % 36,70 %
Crodil derivatives (gross) 5 1520 Model-based Credil spread 230 bps D55.10 bps 100.27 bps
Credst cornelation 2500 % BLY % 4138 %
Recovery mle 25,00 %% T5.00 % 42 ¥ %
E&?tlltllﬁrm 3558 % .79 % 04T %
A3 Prce-hased Price 5 7 s o 5 TE.TS
Mom-trachng dervatives and
odhier [inuncial asseis and
linhilities messured on a
recurmng hasis {gross) 5 57 Price-based Price 5 #0006 § 10532 § D165
Loana and leases 5 1059 Model-based Eaquity valatility 005 % I00.T2 % A1 62 %
Forward price 1427 % I2AR5 % 10507 %
Fiquity forwand O 14 % 271.8] % 10345 %
304 Prce-based Price 5 0o 5 10053 5 8477
Morigage serviemg nghis 5 580 Cosh flow WAL 392 veams 933 years T.71 yeurs
#4  Model-based Yield (04014 13,20 % 5.36 %
Linbalities
Imeresi-hearing deposits 5 15 Model-based Forward price 100,000 %% 10130 % 10007 %
Secunties loaned and sold usder
apreemenls 1o repurchase 5 970 Model-based Inieres mie 401 % 4.97 % 407 %
Trading nccount liahilities
Secunties sold, nol yet purchasad
and other irading lizbilities 1 47 Prce-based Price 5 — 5 908776 5 4.2
6 Model-based FX volatility .00 %% b0 % 1285 %
Shori-term bormowings and long-
1erm detit 1 36,1558 Modeldased 1K mormaal '.1r|u.!||:'[_:,-' 0.3 % &2 % LR

{1} The mhles shove inchsde the fair vaboss for e flems sied amd may not ot te the (ol pogrlation for each catep

{2)  Rome mputs arc shown as fom dise g0 roumsding

131 When the low and bigh mputs ane the sami, thire s wither a constant uipul applicd o all posaions, ar the methesdology myelvimg the mpu applies e osly one
large position

[} 'N\Ejugtd averages are caleulaied hased on ihe fbir valves of the imstruments.

{%)  For equiry securitics, the price imputs are expressed on an ghsolute basis, not ax & percentage of the potional ansount

{0 Haoth trading and nom-trading sceoant derverlives—nsscts and liabilitics—ase presented om o pross absalmie valee hasis

Tl Inehisbes hykbewd pradiicls

I8
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Uncertainty of Fair Value Measurements Relating o
Unabservahle Inputs
Valuation ymcertinty anises when there is msulTicient or
dispersed murket dita to allow a precise determination of the
exil vilue of a fir-valued position or portfolio in today™s
market. This is especially prevalem in Level 3 fair value
instrumenis, where unceriainty exists in valetion impuis that
may be both unobservable and significant 1o the instrument s
{or portfiolio”s) overall fair value measurement., The
uncenaimics associated with key inobservable inputs on the
Level 3 fair value measurements may nod be independent of
one another. In addition, the amount and direction of the
uncerainy on a fir value measurement for a given change in
an unobservable imput depends on the mamire of the instrument
a5 well as whether the Company holds the instrument as
assed or a lability. For certann instruments, the pocing,
hedging amd risk managemeni are sensitive 1o ihe correlaiion
between various inpins either than on the analvsis and
aggregation of the individoal inpuis.

The lollowing section desernbes some ol te most
sigmi ficant unobservable inputs used by the Company in
Level 3 fair value measurements.

Correlation

Correlation is a measure of the extent @ which two or more
wariables change in relation o cach other, A varicty of
correlation-related assumptions are required for a wide mnge
ol imstruments, including equity and credit baskets, foreign
exchange options, Credit Index Tranches and many other
instruments. For almost all of these instruments, correlations
are not directly observable in the market and must be
caleulated using altermative sourees, ineluding historical
informeation. Estimating corvelation can be cspecially difficul
where it may vary over time, and calculating correlmtion
informotion from market dat requines siznificant asswmpiions
regarding the informational eficiency of the markel (e.g.,
swaption marketsy, Uncertainty thergfore exists when an
estimate of the appropriate level of correlation as an input into
some fair value measuremenis is required.

Changes in correlation levels can liave a substantial
impact, favarable or unfavorable, on the valug of an
instrument, depending on its natre. A change in the defiul
correlation of the fuir value of the underlying bonds
comprising a CDO sireciure would affect the fair value of ihe
senior iranche, For example, an increase in the default
correlation of the underlying bonds would reduce the fair
value of the senior tranche, because highly correlated
instruments produce greater losses in the even of defaull and a
poriion of these losses would become aitnbuiable to the senior
trunche. That same chunge in default correlation would have o
different impact on junier tranches of the same structure,

Volasility

Volatility represenis the speed and severity of market price
clunges and i a key factor in pricing options. Yolatlity
generally depends on the tenor of the underlying instrmment
and the sinke price or level delined in the contrct. Volalities
fior certain combinations of tenor and sinke are not ohservable
annd need 1o be estiimated using allemative metliods, such as
comparable instruments, histonical analysis or other sources of

287
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muarket information. This leads 10 uncertainty anound 1he final
fair value measuremeni of instnoments with unobservable
wolatilitics,

The general relationship between changes in the value of
an instiainedl (oF a portfolio) o changes in volatlity also
depends on changes in inlerest rates and the level of the
underlying index, Generally, long option positions {asseis)
benefin from increases in volatility, whereas short option
positions (liabilines) will suller losses. Some Instruments ane
miore sensitive to changes in volatility ten others. For
example, an al-the-mancy option would expericnce a greater
percentage change in its fair value than a deep-in-the-money
opticn, In addition, the fuir value of an option with more than
ong underlying security (e.g,, an option on a basket of
erquitics) depends om the volatility of the individun] underlying
secuntics as well as their comelations.

Yield

In soime circumstances, the vicld of an instmment is not
observable in the marker and must be estinued from historical
data or from yvields of similar securitics. This estimated yield
miay necd 1o be adpusted to capivre the charactensiics of the
security being valuwed. Whenever the amount of the adjustment
i5 slgnificant 1o the value of the security, the fair value
migssurement is elassified as Level 3.

Adjusted vicld is gencrally used 1o discount the projecied
future principal and interest cash Mows on instrumenis, such os
asset=backed securitics. Adjusted vield is impacied by changes
in ithe interest rate envirenment and relevant credii spreads.

Prepayment

Voluntary utischediled pavisents {prepavimeils) change the
future cash Mows for ke investor and thercby change the fair
value of the security, The effect of prepayments is maore
pronounced for residential mongage-backed securities.
Prepavment is generally negatively correlated with
delinguency and inferest rate. A combination of low
prepayments and high delinguencies amplifics cach input's
negalive impact on 4 morgage securty’s valuation. As
prepaviment speeds change, (he weighted-average life of the
sgeunity changes, which impacts the valuation gither positively
or negatively, depending upon the nature of the security and
the direction of the clange i e weighted-averagee hife.

Recovery

Recovery is the propontion of the total outstanding balance of
a bond or loan that is expected 1o be collected in a liquidation
seenario. For many credil securitics (¢.2., commercial
morigage-backed sccuriiics), the expecied recovery amount of
a defaulted property is typically unknown until 2 liquidation of
the propenty is imminent. The assumed recovery of a securty
may differ from its actal recovery that will be observable in
the future, Generally, an ingrease in the Tecovery e
assumplion increasces the fair value of the security, An increase
i loss seventy, the inverse of the recovery rale, reduces the
amount of principal available for distribution and, as a resuli,
decreases the fair value of the scounity.,
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Credit Spread

Credit spread is a component of the scourity represeniing ils
credit quality, Credit spread reflects the market perception of
clunges in prepayiment, delinguency and recovery rites,
therefore capluring the impact of salier vanables on the fair
value, Changes in credit spread affect the fair value of
securitics differently depending on the chameteristics and
maturity profile of the secunty. For example, credit spread 1s a
more significant driver of the fair value measurement of a
high-vield bond as compared to an investment-grade bound.
Generully, the credit spread for an imvestment-grade bond is
also more observable and less volaile than its high-yield
COUNETiEr.

Items Memsured st Fair Value on a Nonrecarring Buasis
Certmin assets and liabilities are measured ol fur value on a
nenrecurning basis and, therefore, are not included in the
tables abowve, These include assets measured at cost that have
been written down 1o fuir value during the periods as o result
of an impaiment. These also nclude non-marketable equity
securities that have been measured using the measurement
aliernative and are cither (1) writien down fo fair value during
the periods as 2 resull of an impainment or (in) adjusted upward
or downward 1o fadr value as a result ol a ransaction observed
during the perieds for an identical or similar investment in the
samc issuct, In addition, these assets include loans held-for-
sale pid other real estle owned il are measured al ihe lower
of cosl or murkel vilue.

The following tables present the camying amounis of all
assets that were still held for which a nonrecurring fair value
meisurement was recorded:

T midlioons of ol b Fair vilue Level 2 Level 3
December 31, 2023

Loans HFS" 5 LIT1 S 495 5 676
Chber real estate ownid 4 —_ 4
Loans™ kR —_ 3R
Non-marketabhe couity

securitics using

1he messurement

allemative 359 —_ 350
Total assets at fakr valuce

on 8 nonrecurring hasis - § 1.H62 |5 495 5 1,367
I il of diodiows Foar value Level 2 Level 3
Decemtbier 31, 2022

Loans HFS"' 5 1336 |8 457 5 1&TD
Chher real estate ovwmed I —_ 1
Loans™! 0 — i
Mon-marketable equity

securities measuned using

1he measurement

alternative 597 — 597
Total asscts at fair value

(01 @ nonrecumng basis 5 1003 s 457 § 2,540

{1} Met of mark-o-market amoumnts an the unfimided portion of loams HFS
revegpnieed as e lnbiiies om the Comsolidated Halamoe Shoet

{2} Bepressnts mmparred loans held for myestment whese carrymy amenint 15
‘based om the G valoe of the underlymg collaleral bess costs bo sell,
mrimnarily real estaie.
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The fair value of loans HFS is dewernmined where possible
using quoted secondary-market prices, [ ne such quoted price
exists, the fair value of a loan is determined using quoicd
prices for o similar asset or assets, adjusted for the specific
anribites of e loan. Fair value for the other real estate
owned is based on appraisals. For loans whose carmyving
amound is based on the fair value of the underlying collateral,
the Gur values depend on the type of collmeral. Fair value of
the collateral is typically estimated based on quoted marker
prices if available, appraisals or other intermal valustion
techniques,

Where the far value of the relaied collseral 1s based on
an appraised value, the loan is generally classified as Level 3.
In addition, for corporate loans, appraisals of the collineral are
ofien based on sales of similar assets; however, becouse the
prices of sumilar assets require sigmficant adjustments (o
reflect the unigue features of the underlying collateral, these
fair value measurgments ane gencrally classified as Level 3.

Thie fair value of non-marketable equity secunitics under
the measurement aliemative is based on observed ransaction
prices for the identical ar similar investment of the same
issuer, or an intemal valuation lechnigque in the case of an
tmpatrmeent, Where there are insufficient markel observations
1o conclude the inputs are observable, where significant
adjusiments are made 1o the observed transaction prices of
when an iniermal valuation technique is used, the scourity is
classified as Level 3, Fair value iy differ fromi the observed
transaction price dug 1o -a oumber of fctors, including
miarketability adjusimenis and differences in rights and
obligations when the observed transaction is nod for the
identical mvestment held by Cini.
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The following tables present the valuation lechniques covering the majority of Level 3 nonrecurring fair value measurements and the

most significant unobservable imputs wsed in those measurements:

Fair value'! Weighted
Ax il Dcanher 31, 2023 five wmillies ) Aethmbology Inpaut Low®™ High avernge
Lonns HFS 5 674 Price-based Price 5 67.50 5 1ML 5 9339
Loans™ 5 296 Recovery analysis Approssed vahe™ 12000 5 TEO9TOTH 5 46,021,923
Non=muarketable equil
securities nml‘rttﬂl l.gllﬂ
the messuremient
alternative 5 250 Price-based Price 3 1L57 8§ 63T S 1,114
109 Comparable analysis Revemse mudtiple LAx 5T 1169
Oiher real estate owned 5 3 Prce-based Ap]'.rllsulwm."-" b3 401042 5 LOGLTME 8 155,65
Fair valoe' : Wighted
Ax of Deeymrber 31, 2012 fin millones Methodology Ingrit Lo High average'
Losans HIS 5 1530 Prce-based Price 5 088§ 123§ 6591
Ciher real estnte ovwned ] | Price-based Appraised volug'" 5 300K § 41,75 § 310,552
Loans"™ L1 45 Recovery unalysis Appraised walud™ 5 12000 § 1402280 5 3714342
24 Appraised value
Mon-marketable equity
securiies mensured using
ihe measurement altemative § 363 Price-based Price 5 046 8 241643 8 S5T7.BG
234 Congparable analvas Hevense muliple 4 0S5y T3, 10 | RERT 4

{1} The imhles above include the fair voboes for the nens lsied ond may not foot o the iots] populaton for each colegory.

{21 Some mputs are showm ss zem dse 5o pousding
[E)] '|.'|'¢|t-|:.1¢-.1 averapes are calcubared hased on the Toir valucs of the imsiruments
4 Appraisad vihsts ane disclosed in whole dollas

i5)  Represents smpaered loans held for myvestment whose carryimp amount is hased im the Gair valse of the snderlymg collaleral less costs 1o scll, prmanly real estate

Monrecurring Fair Value Changes

The following table presents total nonrecurring fuir value
measurements for the period, ncluded in carnings, atnbulable
Lo the change in fair value relating to assets that wiere still
held:

Year ended December 31,

foo maidlicans o aeadres PR 2022

Loans HFS 5 {19 = {58)
{hber real estate owned — —

Loans™ {145) 13

Non=marketable equily secunfies measunesd wsng the measunement allemnalive (72} 115

Totul manrecurring fuir value guins (losses) 5 {339) 5 270

1) Represents bans ekl for imvestnent whoss carrying smosnt o Basad on the feir valus of the usdallying colbagral less gonts to sedl, pramsarly real estate,

259
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Estimated Fair Value of Financial Instruments Not associaed with deposits with no fixed mamurity and other
Carried at Fair Value expenses thit would be incurred in a market iransaction. In
The following tables present the camying value and fair value addition, the tables exclude the valugs of non-financial assets
of Citigroup’s (inancinl instruments that are not carried at fair and Habilities, as well as a wide range of frinchise,
value, The ables below therelone exclide ieins ineasuned i relationship and imangible values, which are imegral o a full
fair value on a recurring basis presenied in the tables above. assessment of Citigroup’s financial position and the value of
The disclosune also excludes leases, affiliste investments, s net assels,
pension and benefit obligations, certain insurnce contrcts Fair vatlues vary from period to period based on changes
and tax-related nems, Also. as requined, (he disclosurne in o wide range of Gictors, including mterest mtes, credit
excludes the effect of 1axes, any premivm or discount that quality and market perceptions of value, and a5 existing mssels
could result from offering for sale a1 one time the entire and liabilitics nm off and new transactions arce entered into.

heldings of a panticular instrumsent, excess fair value

Diecember 31, 2023 Estimated fair value
Currying  Estimatel
T Billicms of dolfars value fair value  Level 1 Level 2 Level 3
Assels
HTM cebit securtics, et of al lvwanee'™” % w07 % MG (S 1240 % 1141 % 15
Secunities bomowed and purchased under agreements to resell 13906 130.7 — 139.7 —
Loans™ " i3 6732 —_ —_ 6732
Chbier financial a o MHTS 475 1431 17.8 Hi 6
Lintilities
Dheposits 5 1Ml 5 LIDED |5 — & LIIGS § 1894
Sevunties loaned and sobd under agreements o repurchase 1156 5.6 — 5.6 —
Long-term debt™ 1703 1734 — 168.0 54
Ciber financial linbilites'™ 1328 1328 — 29.2 10346
December 31, 2022 Fagmated lair value
Comying  Estonaded
T Bitllicwmy of healicars value far value Level 1 Level 2 Lewel 3
Asseis
HTM clehit securtios, el of allwanee'" .Y M43 8 M2 1s 1232 § 1231 § 19
Secunties borrowied and purchased umder ngreements to resell 1259 1259 — 125.9 —
Loans™* 6345 639 — — #34.9
Chber financial asseds”"" 427.1 427.1 3200 22.0 825.1
Liatilities
Dheposits 5 13 5 134545 — 5 L1394 § 1860
Secunties loaned and sold uisder sgreements o repurchnse 13] & 1316 — 131,46 —
Long-term debr™! 1656 16005 - 151.1 9.4
Chiber financial linbiliies'™ 142.4 142.4 - 6.5 11549

1) Includes $55 hillion and 35,5 billioa of nos-marketahle cquity secunines camed 81 ooat a1 Docember 31, 3023 s 3023, respectively

121 The cammving value of bkaans i pet of ibe allivwanee for eredit losses on boans of $ 18 1 billn for December 31, 20235 and %17.0 billion for December 30, 2022, In
adklition, e camyimg valses oeclids 30,3 ballion and 504 billim of kass [manes receivables al Decembsr 31, 2023 and 2021, respactively

{31 [nchudes items mossured o fair value on o ponrecammy; baxs

{4 Inchudes cosh and due from banks, depossis wilh banks, brokerage recervablesi, remsurance recovernbles and other financial instroments mcluded in Chher cweb
o the Consolidated Halasce Sheet, oo all of which the camrying vabue is & reasomabile estimate of fair value,

%) The carrving value iscludes Tong-1enm debe balances wnder qualilying Cxir valus badpe

(6] Includes brokerage payables, separale amd varable secoumis, shor-tonm bommowings (carried al cost) amd otbser fmancial mstraments mshuded i Chbir fabdlities
o the Consolidated Halance Sheel. for all of which the carrymy valoe 15 @ reasomable estmmate of for value.

The estimated fair values of the Company's corporaic
unfimded lending commitments at Deoember 31, 2023 and
2023 were off-balance sheet labilities of $14.2 billion and
S13.7 billion, respectively, substamtially all of which are
classificd as Level 3, The Company does nol estimate the fair
vilues of consumer unifunded lending comamibments, which are
generally canceluble by providing notice 1o the borrower.
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1. FAIR VALUE ELECTIONS may mol otherwise be revoked once an election is made. The
changes in fair value are recorded in current camings

The Compuny may elect to report most financial instuments Movements in DVA are reporied as a component of AT
and certain oter items at fair value on an mstrument-by- The Compuny has elected fair value accounting for its

instrument basis with changes in fair viluc reporied in miorlEge servicing rights (MSRs). See Note 23 for additional
carmings, olher ihan DVA {sec below). The election & made detgils on Citi's MSRs

upon the matial recognition of an eligible financial asset, Additional discussion regarding other applicable areas in

I'||1.'1|!n:1al I1ab1|u:f or ﬁ_rm COMMItMEnt or whet_l certain which fair value elections were made is presented in Note 26,
specificd reconsideration cvents occur, The fair value clection

Thie following table preseils tie changes in faie vilue of those Hems for which e fur value option has been ¢lected:

Changes in falr valoe—galns (losses)

for the vears ended December 31,

T miiTromy of diodiiors 0y 2022
Assety
Secunties bomowed and purchased under agreements to resell 3 267 5 { hiviry
Trading aceount asseis 7 [2045)
loans

Certaim corporale loai 038 {1,763)

Certam consumer s 3 {1}
Total loans 5 L0 5 {1,764)
Crher assels

MERs 5 F- 201

Certain mortgage bans HES'" (13) (435)
Total other nssets 5 55 250
Totil assels .1 X413 5 {2433
Liabilities
[ideest-bearng deposits 5 {97y 5 42
Secuntics loaned and sodd under dgreements to repurchase {217y 11
Trading socount labilies 134 (234
Shori-temm borrowings™ (1) 1,424
[ong-term et (12.9%K) 15,580
Total Hahilitics 5 (13,192) § 16,5924

{1} Includes gains {losses) assomated with imlerest mite bock commitmenits for enginabed loans for which the Company has clecied the [air value option
121 Includes DY A thai is incloded m ACKTY. Soe Notes 21 and 26

291

862/918



Own Debt Valuation Adjustments (Y A)

Crwn deln valuation adjustments are recognized on Ciii's
liabilities for which the fair value option has been efocied
usinge Cin's credit spreads observed in the bond market,
Changes in fair valee of Gir value option labilites related 1o
changes in Citigroup’s own credit spreads (DVA) are reflecied
a5 a component of AT, See Mote 21 for additional
informotion.

Ammong other variables, the Gir value of habilines for
which the fir value option has been elected (other than non-
recourse debt and similar liabalities) s impacted by the
narrowing or widening of the Company's credit spreads.

The estimated changes in the fair value of these nog-
derivative liabilitics due to such changes m the Company s
own credit spread (or instrument-specific credit risk) were a
loss of 2078 million and zam of 52,685 million for the vears
ended December 31, 2023 and 2022, respectively. Changes in
fair valug resulting from changes im instmument-specific credit
risk were estimated by incorporating the Company s current
credit spreads observable in e bond market into te relevant
valuation technique vsed to value cach liability as deseribed
above,

The Fair Value Option for Financial Assets and Financial
Liahilities

Selected Portfolios af Securities Purchased Under
Agreements to Resell, Secarities Borrowed, Securivies Sold
Under Agreements fo Repurchase, Securities Loaned and
Certain Lneollateralized Shori-Term Borrowings

The Compiny elected the fur value option for certain
portfolios of lixed ineome securities purchased uinder
agreements (o rescll and fixed income securitics sold under
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agrecments 1o repurchase, securines borrowed. secuntics
loaned and cenain uncollaieralized short-ierm borrowings held
primurily by broker-dealer entitics in the United Stamtes, the
United Kmgdom and Japan. In cach case, the clection wis
midde because e related interest rate risk is managed on a
portiolio basis, primanly with offsetting derivative
instruments that are sccounted for a1 fir value through
carmings.

Changes in fair vilue for iransactions in these portfolios
are recorded in Principal transactions, The rebmed intergst
income and interest expense ane measured based on the
contractual rates specified in the transactions and are reported
a8 Inierest ncowme and foverest expense in the Consolidaied
Statement of Income.

Cortain Lowny and her Credit Prodocts

Citigroup has also elecied ihe fair value oplion for ceriain
ather oniginated and purchascd loans, including cortain
unfunded loan products, such as guarantees and letters off
eredit, executed by Citigroup's lending and trading businesses,
None of these credit products are highly leveraged financing
coanmitmenis, Significant groups of transactions include loans
and unfunded loan products (that are expected (o be cither sold
or securitized in the near ierm, or innsactions where the
cconomic risks are hedged with derivative instrumems, such
as purchased credit default swaps or total retum swaps where
the Company pays the total retum on the underlying loans to a
third party. Citigroup has ¢lected the fair value oplion 1o
mitigale accounting mismaiches in cases where hedge
accounting is complex and 1o achicve operation:l
simplifications, Fair value was not clected for most lending
Lransactions acfoss the Compiiiy.

The following table provides information aboul cenain eredn products carried al Gur value:

Decembeer 31, 2023 December 31, 3022
T muidficans ey ol foren Tndinﬂ_u::la L |.|:|:|.d:i|l_|t sl s | e
Carrying amount repaited on the Consolidated Balanice Sheet s 4518 8 1ss 6011 § 5,360
Aggregate wmpard principal balance in excess of {less than) Bur valise X 1mn 67 4]
Halince of non-accmual loans or loans meone than ™) days past due — 1 — 2
Aggregte umpaid pincipal balince m excess of {less than) far volee [or non-accrual
loans o loans nkse U S0 dovs past due —_ 1 - |

In addition to the amounts reponed above, 5391 million
and 5729 million of unlunded commitments relaied io coriain
credit products selected for fur value accounting were
owsianding as of December 31, 2023 and 2022, respectively.
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Changes in the fair value of funded and unfunded credi
producis are classified in Principal iransaciions in Citi's
Consolidated Statement of Income, Related inerest income is
measured based on the contractual interest rtes and reporied
a% fnderest iinconnig 0f Froding deconus! assels of oo inlerest
depending on the balance sheet classifications of the credit
products. The changes in fair value for the years ended
December 31, 2023 and 2022 dug wo instrument-speci fic credit
risk 1otaled oo gain of 339 million and loss of 5155 million,
respectively, Clanges in fair value due 1o instroment-specific
credit risk are estimated based on changes in borrower-specific
credit spreads and recovery assumplions.

Certain Investments in Unallocaied Precions Metals
Citigroup invests in unallocated precious metals acoonms
(e, gold, salver, plannuwm and palladivm) as part of its
commodity trading activities, Under ASC 815, the invesiment
is bifurcied imo a debt host contract and a commaodity
derivative mstrument. Citigroup elects the fuir value option for
the debit host contract, and repons the contract within Trading
aceounl assels on e Company's Consolidated Balance Sheet.
The total carryving amounit of debi hosi coniracis across
unallocated precious metils accounts was approximgicly 50,6
billion and $60.3 billion a1 December 31, 2023 and 20232,
respectively.

As part of ns commodity rading acuvities, Cili irades
unallocaied precious metals invesimenis and executes forward
purchase and forward sale denvative contracts with trading
counterpartics. When Citn sells an unallocined precious metals
investment, Citi"s receivable from s depository bink is repald
and Citi derecognizes its investment in the unallocated
precious metal, The forward purchasc or sale contract with the
trading coamterparty indexed to unallocaled precious metals 15
aceounted for as a derivative, al Gur value through eamings.

Certain Maorigape Loany Held-for-Sale (HFS)

Chtlgroup has elected the fair vilue option for certain
purchazed and onginated prime lixed-rate and conforming
adjustable-raie first morigage loans HFS, These loans arg
intended fior sale or securitization and are cconomically
hedged with dervative mstruments. The Company has elecied
ihe fair value opiion to mitigate accounting mismatches in
cases where hedge accounting is complex and 1o achicve
operational simplificiions.

The following table provides information abowl cenain morzige loans HFS camed m Gor value:

December 31, Deecensber 31,
T il ool ol e 2023 22
Camying amewnt reported on the Consolidated Balanoz Sheel 5 7] 793
Aggrepte forr value in excess of (less than) unpaid prncipal balance 17 (ALI]]
Balance of non-accrual loans or loans mone than B0 days past due 3 1

Aggreeate umpaid principal balanee in excess of [ir valoe for non-accnual

loans of laans rxese an B0 doys past dhie

The changes in the fuir values of these morigage loans are
reported in Odfer reverne in the Company's Consolidaied
Stutement of [ncome. There was no net change in Giir value
during the vears ended December 31, 2023 and 2022 due 1o
instrument-specific eredit risk. Changes in fir value dug 10
instrument-specific eredil risk are estimated based on changes
in the borrower defauli, prepayment and recovery forecists in
addition 1o instrument=specific credil spread. Related interest
income continugs to be measured based on the contraciual
interest rates and reported as brterest revenie in the
Consolidated Statcmient of Income,
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Certain Debt Liabilitles

The Company has elecied the fair value option for ceriain deb
libilities, because these exposures are considered (o be
trading-related positions and, therefore, are managed on a Gur
value basis, These positions are ¢lassified as Long-term dely
oF Shors-term forrowings on the Company s Consolidated
Balance Sheet.
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The following table provides information about the carrying value of notes cirmigd at Guir value, disageregated by tvpe of nisk:

December 31, Deecember 31,

ot BilTiemn oof shealloar 033 2022

Imterest mate ke 5 g s 534
Foreggn exchange Iinked — 1
Eaparty Ikl 459 425
Commadity linked 53 50
Credil linked 4.7 540
Tuotal ] 1163 % 18500

The portion of the changes in fair valie attributable 1o
clunges in Citigroup's own credil spreads (DVA) 15 rellected
a5 a component of ACK while all other changes in fair value
are reported in Principal resoctions, Changes in the fuir
value of these liabilities inclede accrued inerest, which is also
included in the change in fair vitlue reported in Principal
i actians.

Certain Non-Structnred Linbilities

The Company has elected the fair value option for certain non-
structared liabilities with fixed and Noating interest rates. The
Company has ¢lecied the fair value option where the imterest
rate risk of such labilities muy be economically hedged with
derivative contracts or the proceeds ane used (o purchase

financial assets that will alse be sccounted for at fair value
through camings. The elections have been made 1o mingate
acoounting mismatches and 1o achieve operationl
simplifications. These positions are reporied in Sowt-ferm
berrenvings and Long-term debit on the Company’s
Conzolidated Balance Sheel. The portion of the changes in Luir
vialue attributable 1o changes in Citigroup’s own credit spreads
{ie. DVA) is reflecied as a component of ACCT while all
other changes in fair value are reported in Principal
fransachions,

Imterest expense on non-strectured liabilities is measured
based on the comtractual interest rates and reported as Inferest
expere in the Consolidated Statement of Income,

The followimg table provides information abowt long-term debt carmied at fur value:

Decenmber 31, Deecember 31,
T mudficons of deal e 2023 022
Camying smount reported on the Consolidated Balance Sheet 5 116338 § 105,905
.-'I.EEI:L“uull: umpaid prancipal balance m excess of {less than) fair value (2.B42) {2.044)
The following table provides imformation abowl shori-teom borrowings carried ab Gair valoe:
December 31, December 31,
i amii T oo diodiors 23 2022
Comang amount reported on the Consolidated Balance Sheet 5 6345 5 6,212
Aggreeate mmpaid pancipal balance m excess of {less than) fair voluc (20 ()
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8. PLEDGED ASSETS. RESTRICTED CASH,
COLLATERAL, GUARANTEES AND COMMITMENTS

Pledged Assels

I connection with Citi"s financing and weading activities, Cin
has pledged assets 1o collateralize s obligations under
repurchase agreements, secured {inancing agreements, secured
libilities of consolidated VIEs and otlser borrowings. The
approximate carrying vilues of the significam components of
pledged assets recognized on Citi’s Consolidated Balance
Sheet included the following:

December 31, December 31,
T Bidlvons oo holiars M2y M2

[nvestment securities 5 9.2 5 M6l
[ovans 1923 214
Trading sccount ssels 199.3 13600
Tl 5 TR 5 643.7

Al December 31, 2023 and 2022, 85116 billion and
S502.0 billion, respectively. of these pledped asseis may not
be sold or repledged by the scoured partics,

Restricted Cash
Citigroup defines restricted cash (as cash subject 1o
withdrawal resirictions) 1o include cash deposited with central
banks that must be muimtaimed 10 meet minimmm regulatory
requireiments, and cash set aside for the beneln of custodners
or for olher purposes such as compensating balance
arrangements or debt retirement, Restricted cash may include
NI reserve requirements at ceriain central banks amd
cash segregated 1o sansly niles regarding the protection of
customer assets as required by Citigroup broker-dealers”
primary regulmors, including the SEC, the Commodity
Futures Trading Commission and the Uniled Kingdom's
Prudential Regulation Authority.

Restricted cash is mcluded on the Consolidated Balance
Sheet within the following balance sheet lines:

December 31, December 31,
2023

oo i frown o dediren 2022
Cash and doe from banks 5 34T % 4820
Dheposils with banks, nel of

allowance 15,558 12,156
Tstal 5 197 5 16,976

In addition to the restricted cash mmounts presenied
above, al December 31, 2023 approximately 53,9 hillion was
held at the Deposit Insurance Agency (DIA) and was subject
to restrictions imposed by the Russian govermment. At
December 31, 2022, 51_8 billion was held at (e National
Semlements Depository (NS0 and was also subject 1o
restrictions imposed by the Russian government, In April
2021, the balunces hield m the NSD were trans{ermred o the
DIA. For tlee rest ol 2023, all balances that previously would
have been transferred 1o the NSD were iransfermed 1o the DA,
These restricied amounts are reporied within e assels on
the Consohidated Balance Sheet.
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Callateral

At December 31, 2023 and 2022, ihe approximaie fair value of
securities collateral received by Citi that may be resold or
repledged, excluding e impact of allowable netting, was
£817.9 billion and 57255 billion, respectively. This collaeral
was received in conncction with resale agreements, securitics
borrowings and loans, securities for securities lending
transactions, denvative transactions and margmed broker
liiiis.

At Decomber 31, 2023 and 2022, a substantinl portion of
the collateral received by Cini had been sald or repledged in
cofnection will repurchase agrecments, securilics sold, not
vel purchased, securities lendings, pledges 1o cleanng
organizaiions, segregaiion requirements under securiics laws
and regulations, derivative imnsactions and bank loans.
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Guarantees defiauli by the guarameed pamies. The determination of (he
Citi provides a varicty of guaraniees and indemnilcations 1o miximun potential future paymenis is based on the netional
its customers 1o enbance their credil standing and enable them amount of the guaranices without consideration of possible

to complete a wide range of business transactions, For recoveries under recourse provistons or from colliteral held or
corlain contracts meeting the defimition of a guarailee, the pledged. As such, Citi believes such pnounts bear v
BUArANTOr st recognize, a1 incepiion, @ liability for the fair relmionship 1o the anticipated losses, if any, on these

value of the obligation underiaken in issuing the gusrantee, BuAranees.

In addition, the puarmtor mast disclose (e maximum
pertential amount of fiwre paviments that s guarantor could
be required 1o make under the guarantee, if there were a total

The following tables present mfomuation aboul Citi™s puaraniees:

Maximum potential amount of future payvmenis

Expire within ~ Explre afier Tuial amouni Carrying value

In bilTioms of dollars ot December 11, 2023 1 wear 1 year outstanding (i il fiores of dfodlary)

Fnameial standby letters of crodit 5 176 5 635 3 213 § 674
Perfiwmance guatanioes 4.5 L b6 40
Prerivative instruments considered to be guaraniess 4.2 163 40.5 362
Loans sold with recourse i 12 1.3 li
Secunties lending indermmifications’™ 104.1 - 4.1 -_
Creeit card merchant processing™ 1350 — 1380 —_
Credit card ammangements with pariners (L% 0.2 4 5
Chber! .7 7.7 354 bl
Total 5 174 5 MY 5 4151 § 1,156

Blaximmom pobentaal wmmmi of Tfuire pasmenis

Expare within - Expire afler [t amanant Cammyang value

I hillions of dollars o December 1), 2022 1 year year oubsinnding fin il liomes off doflary)

Fmancial standly letters of credit 5 313 5 583 § 56 8 05
Performance pusraniees ol 5.0 11,7 65
Demvative instruments considencd o be guarnices 185 300 485 353
[Loans sold with recourse — 1.7 1.7 13
Securities lendsng indenmifications’"" 959 - 939 —
Credit card merchant processing™ 1206 — 1206 |
Credsl cord amangements with partners — LT b 7
Oaher ol #4 K5 12
Total 5 2815 8 M6 5 Lo 1LATG

i1} The camyving vahues of seoumities lendimg: indemmificatons wene pot maierial for esther period presented, os the prohability of potential linbilitics ansing from these
puaraniess is minimal

20 AL Decensber 31, 20235 and 20232, ikis masimium poleniial eupostne was estimated i be approximaicly 5138 hillion and 5130 billios, respectively, However, Ui
belwves that the maximum expossing is gol representative of the actual potamiaal boss exposuay based on als histoneal expermme. This contmpent habality =
unfikely 1 gnee, an mosd proshests and services are deliversd whem purchased and smtnis are re landed ahen lems are retumed 8 merchants.

i})  Inchudes guaramices io ke Fived Income Cleanng Comporison under the sponsored memsber repo progrm
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Firaeciod Standby Letters af Credit

Citi issues standby leners of credii, which substiuie its own
credit for that of the borrower. 15 a letter of credit is drawn
down, the borrower is obligated 1o repay Citl. Standby letters
of eredit proteet a third party roim defaills on eodtraciual
obligations, Financial standby Ictiers of credit include

(1) guaranices of pavment of insurance premiums and
reinsurance risks that support industrial revenue bond
underwriting, (i) senlement of payment obligations 1w clearing
houses, including fihures and over-the-counter deriviatives
clearing (sce furher discussion below), (i) support oplions
and purchases of seccurities in lieu of escrow deposil accoums
and (iv) betters of credit tha backstop loans, credil facilities,
promissory notes and irade acceplances,

Performance Guarantees

Performance guaranices and letiers of credit are issued 1o
guaranice a customer’ s tender bid on o construction or
systems-mstallntion project or to guarantee completion of such
projects in accordance with contract terms. They are also
issued o suppor a customer’s obligation 1o supply specilicd
producis, commoxdiiics or MaMECIECe OF WiEITaniy scrvices 1o
4t third party,

Derivative Instraments Considered fo Be Gaarantees
DPrerivatives are financial instroments wiose cash Nows are
based on 4 notional amount and an underlving imstnoment,
reference credit or index, where there is lite or no initisl
invesiment and whose terms require or permit nel setibement.
Scc Mote 24 for a discussion of Citi's derivatives activities,
Denvative instriments constdered to be guarantces
inehude only these instruments il require Cill 1o make
paymenis (o the coumerpany based on changes in an
underlying mstrument that is relited to an asset, a liability or
am eqquity secunty held by the puaranieed party, More
specifically, derivative instrumenis considered 1o be
guaraniees include certain over-the-coumer Writlen pul opions
where the counterparty is nol a bank, hedge fund or broker-
dealer {such counterparies are considered to be dealers in
these markets and may, therefore, not held e underlying
instrumenis), Credit derivatives sold by Cini are excluded from
the tables above as they are disclosed separately in Mote 24. In
instances where Citn's maximum petental fulere payment is
unlimited, the noitonal amsount of the ceniract is disclosed.

Loans Sold with Recourse
Loans sold with recourse represent Citi's obligations 1o
reimburse the buyers for loan losses under cemain
circumsiances. Recourse refers io the clause in a sales
agrecment under which a sellerlender will fully reimburse the
buyer/invesior for any losses resuliing from the purchased
loans. This may be accomplished by the sellers taking back
any loans that become delindgucnt,

In addition to the amounis presented i ihe tbles above,
Citi las recorded o repurchase reserve for its potential
repurchases or make-whaole liability regarding residential
mortgage represeniation and warmanty claims related 1o its
whole loan sales to U8, government-sponsored agencies and,
1o lesser exteit, private investors. The repurchase reserve
was approximaely 511 million and 510 million

Pt
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December 31, 2023 and 2022, respectively, and these amouns
are included in Ehlier Malilivies on the Consolidaied Balance
Sheet,

Securities Lending Indeninifications

Orwners of sccuritics frequently lend those seowrinics for a fee
10 other parties who miay sell them shon or deliver them 1o
another party 10 satshy some other obligation. Banks may
administer such securitics lending programs for ther clicns.
Securities lending indemnifications are issucd by the bank 1o
euarantee thit a securitics lending oustomer will be made
whole in the event that the secunity borrower does not return
the security subject 1o the lending agrecment and collateral
hield is insufficient 1o cover the market valug of the sccurity,

Credit Card Merchant Processing

Credit card merchani processing guaraniees represent ihe
Company”s indirect obligations in connection with

(1) providing trmnsaciion processing services 1o vanous
mierchants witl respeet 1o its privine label cards and

(il potential lability for bank card transaction progessing
services. The nature of the liability in cither case anses as a
result of a balling dispute between a merchant and 2 cardholder
that is ulimately resolved in the cardholder's favor. The
mierchant is liable 1o refund the amount to the cardholder. In
general, i the credil card processing company is unable o
collect this amount from the merchant, the credit card
processing company bears the oss for the amoun of the credin
or refund paid io the cardholder.

With regard o (i) abowe, Citi has the primary contingen
Hability with respect 1o 11s portfolio of private label merchanis.
The risk of loss is mitigated as the cash Nows between Citi and
the merchant are scitled on a net basis, and Cin has the right o
offset any payments with cash Nows otherwise due 1o the
merchant. To further mitigate this risk, Citi may delay
seltlement, requine a meerchant o mike an escrow deposil,
inclhede event triggers o provide Citi with more financial and
operational contral in the event of the financial deteriortion
of the merchani or require various credit enhancemenis
(including leers of credit and bank guarantees). [n the
unlikely event that a privale label merchant is unable to deliver
products, services or 4 refund 1o its private label cardholders,
Citi 15 contngently lable to credit or refund cardholders.

With regard io (i) above, Citl has a poieniial liability for
bamk card transactions where Citi provides (he transaction
processing services as well as those where a third party
provides the services and Cin acts a5 2 secondary guaranior,
should thit processor fail 10 perform.

Citi’s maximum poicntial contimgent liability relied to
both bank card and privaie label merchant processing services
i5 estimated 1o be the wotal volume of credit card ransactions
that meet the requirements o be valid clarpe-back
irnsactions at any given time. Al December 31, 2023 and
2022, this maximum potential exposure was estimated fo be
S135.0 billion and 5129.6 billion, respectively.

However, Citi believes that the maxinum exposire is not
representative of the acie] potendial loss exposure based on its
historical experience, This contingent linbility is unlikely to
drise, as most prodiucs aind services are delivered when
purchased and amoumts are refunded when items are returned
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1o merchams. i assesses the protability and amount of iz
contingeni liability related 10 merchani processing based on
the financial strength of the primary guarantor, the extent and
nature of unresolved charge-backs and s historical loss
cxpericince. Al December 31, 2023 and 2022, the losses
incurred and the carmving amounis of Citi's contingent
obligations related o mercham processing activitics were
immaterial,

Credit Card Arrangements with Pariiers

Citi, in one of its credit card pariner armangements, provides
guaranices 1o the partner regarding the volume of certain
customer origimations during the term of the agreement. To the
cxtent that such ongination urgets are nod met, the guaraniees
serve 1o compensate the partner for certain payments thin
otherwise would have been generated in connection with such
originalions,

(hher Ginarartecs and Indemmifications

Credit Card Pratection Progranes

Citi, through its eredit card businesses, provides vanous
cardholder protection programs on several of its card products,
inchading programs thal provide coverage for certiin losses
associgted with purchased producis, and protection for certain
travel-related purchases, These guammtces are nod included in
the table, since the total ouwistanding amount of the guarmiices
and Citi’s maximm exposure 1o loss cannol be quantified.
The proteciion is limited to cerain 1ypes of purchases and
logses, and it is not possible to quantify the purchases thal
wiould qualify for these benefils atl any given time, Cin
assesses the probability and amount of its podential liabiliy
related 1o these programs basced om the extent and nimure of its
historical loss cxperience. At December 31, 2023 and 2022,
the actual and estimated losses incurred and the camyving value
of Cini's obligations related to these programs were
immaterial,

(hiter Representation and Warvanty Indemnifications

In thie normal course of business, Cili provides standard
represeniations and warrantics 1o counterparnics in conragis in
connection with numerous transactions and also provides
indemnifications, including demmifications that protect the
counierpariies 1o the coniraets in the eveni that additional
taves are owed, duc cither o a change in the 1ax law or an
adverse micrpretation of the tax law, Counterpartics (o these
transactions provide Citi with comparable indemnifications.
While such representations, warranties and indemnifications
are essential componenis of many confraciual relationships,
they do not represent the underlying business purpose for the
transactions, The indemnificiion clauses are ofien standard
contractual terms relmed 10 Citi's own performance under the
terms of a contract and arc entered inte in the normal course of
business based on an assessmenit that the nsk of loss 15 remale,
Often these chiuses are intended o ensure diat terms ol a
conirct are met al inception. No compensation is received for
these standard representutions and warrantics, and it is not
possible o determine their foir value because they rrely, il
evier, resull in a pavinenl. li many cases, there arg po staled or
notionl amounts included in the indemnifcaion clouses, and
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the contingencics potentially wiggering the obligation w
indemnify have not oecurred and are not expecied to occur. As
a result, these indeminifications are not included in the tbles
above,

Falwe=Trawsfer Networks (fncluding Evchanges and Clearing
Henses) (FVTNs)

Citi 15 a meember of, or shareholder in, hundreds of value-
transfer networks (Y TNS) (payment, cleanng and seitloment
svstems 45 well as exchanges) around the world, Asa
condition of membership, many of these VTNS require that
mienbers stand ready 1o pay a pro rata share of the losses
incurred by the erganizon due (o another member’s default
on its obligations, Cii’s potential obligations may be limiled
to its membership interests in the VTNs, contributions to the
VTN s funds, or, in certain narmow cases, 10 the Ml pro mim
share. The maximum exposure is difficuli io estinaie as this
would require an asscssment of claims thiat have not vet
occurred; bowever, Citi believes the nsk of loss is remole
given historical experience with the VTN, Accordingly, Citi's
panicipation in VTNs is not reported in the guaranices tables
above, and there are no amounts reflecied on the Consolidaied
Balance Sheet as of December 31, 2023 or 2022 for potentinl
obligations that could arse from Cit's invelvemem with VTN
associnlions.

Longe-Term Cave Insurance Indemmnification

In 2000, Travelers Life & Annuity (Travelers), then a
subsidiary of Ciii, emered into a reinsurance agreement 1o
transfer the risks and rewards of its long-term care (LTC)
business 1o GE Life (now Genworth Fimancial Inc., or
Genworth), then a subsidiary of the General Electrie Comipaiy
(GE), As pan of this iransaction, the reinsurance obligations
were provided by two regulied insurance subsidiarics of GE
Life, which funded two collmeral trusts with securities.
Presently, as discussed below, the wrusts are referred 10 as the
Cienworth Trusts.

As part of GE's spin-off of CGenworth in 2004, GE
retmined the risks and rewards associaled with the 2000
Travelers reinsurance agreement by providing a reinsurance
contract 1o Genworth through GE's Union Fidelity Life
Insurance Company (UFLIC) subsidiary that covers the
Travelers LTC policies. In addition, GE provided a capital
impinienance agreement in favor of UFLIC thai is designed 1o
assurg that UFLIC will have the funds fo pay ils reinsurance
obligations, As aresull of these reinsurance agrecments and
the spin-off of Genwonh, Genworth has reinsurance prolection
from UFLIC (supported by GEj and has reinsurance
obligations in conncetion with the Travelers LTC policics. As
noded betow, the Genworth reinsurance obligations now
benefin Brighthouse Financial, Inc. (Brighthouse). While
neither Brighthouse mor Citi are direct beneliciarics of the
capital maimenance agrecment between GE and UFLIC,
Brighthowse and Citi benefit indireetly froom ihe exisience of
the capital maimenance agrecment, wiich helps assure thal
UFLIC will contimue 1o have funds necessary 1o pay iis
reinsuranee obligations o Genworth.

Ini conmection with Cin's 2005 sake of Travelers 1o
MetLife Ine. (MetLife)y, Citi provided ai mdermi Geatiod 1o
MetLife for losses (including policyholder claims) relating 10
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the LTC business for the entice werm of the Travelers LTC
palicies, which, as noed above, are reinsured by subsidiarics
of Genworth, In 2017, MetLife spun ofT its retail insurance
business 1o Brighthouse. As a result, the Travelers LTC
policies now reside with Brighthouse, The onginal reinsurance
agreement between Travelers (now Brighthouse) and
Genworth remains in place and Brighthoose is the sole
beneficiary of the Gemwortl Trusts. The Genworth Trusts are
designed 1o provide colliteral 1o Brighthouse i an amount
caquial 1o the statutory liabilities of Brighthouse in respect of
the Travelers LTC policies, The asscts in the Genwaorth Trists
are evaluated and adjusted periodically to ensure that the Fair
value of the assets continues o provide collateral in an amount
erquil 10 these cstimaied statutory labilitics, as the labilities
clumge over time.

1 both (1) Geaworth fals o perform under the orginal
Travelers'GE Life reinsurance agreement for any reason,
inchsding is insolvency or the Bilure of UFLIC (o perform
under its reinsurance contract or GE to perform under the
capital maintenance agreement, and (i) the agsets of ke wo
Genworth Trusis are insufMicient or unavailable, then Citi,
through iis LTC reinsurance indemmnification, musi reimburse
Brighthouse for any losses imcwrred in conmection with the
LTC policies. Since boih evenis would have 1o oceur before
Citi would become responsibic for any payinent 1o
Brighthousc pursuant 1o its indemnification obligation, and the
litkelihood of such events occurming 15 currently nod probable,
there is mo hability reflected on the Consalidated Balance
Sheet as of December 31, 2023 and 2022 relaied o this
indemnification, However, if both events become reasonably
possible {meaning more than remote but less than probable),
Cith will be required 1o estimale and diselose a reasonably
possible loss or range of loss to the extent that such an
estimate could be made. In addition, if both evenis become
probable, Citi will be required 1o accrue for such lability
accordance with applicable accomting principles.

Futnres and hver-the-Counter Derivaiives Clearing

Cith provides cleaning services on central clearing pariies
(CCP) for cliems that need 1o clear exchange-traded and over-
the-conmter (OTC) derivatives contracts with CCPs, Based on
Il relevant facts and eircumstances, Citi has concluded tun it
acts a5 an agent for accounling purposes i oits role as cleanng
member for these client transaciions. As such, Citi does no
reflect the underlying exchange-traded or OTC derivatives
contracts i its Consolidated Financial Sttements, Sce Nole
24 for a discussion of Cili’s derivatives activities that are
reflected in its Consolidated Financial Staemems.

As a clearing member, Citi collects and remiis cash and
securitics collateral (marging between its clients and the
respective CCP, In cenain circumstances, Cin collects a higher
amvount of cash (or securities) from its elients than it needs (o
remit to the CCPs, This excess cash is then held af depositony
institutions such as banks or carry brokers,

There are two types of margin: il and variaton.
Where Citi obrains benefits from or controls cash initial
margin (c.g., retains an interes! spread), cash initial margin
collected from clicnds and remitied 1o the CCP or deposiiory
instatutions is refected within Brokerage pavabfes (payables
1o customers) and Brokerage receivabies (receivables rom
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brokers, dealers and cleaning organizations) or sl aod die
[frome banks, respeciively.

However, fior exchange-raded and OTC-cleared
denvatives contracts where Citl does not obtain benefits from
or contred the client cash balances, the client cash initial
margin collected from cliemis and remined to the CCP or
depositery instittions is not reflected on Citi's Consolidated
Balance Sheet. These conditions are met when Citi luas
contraciually agreed with the clien that (i) Cin will pass
through 1o the client sl interest paid by the CCP or depository
institutions on the cash imitinl margin, (i) Cif will not wilize
its right as a clearing member 1o ransform cash margin inlo
other assets, (iii) Citi does not guarantee and is not liable 10
the client for the performance of the CCP or the depository
institution and (iv) the cliem cash balances are legally isolsted
from Citi’s bankruptcy estate. The wdal amount of cash inital
margin cellecied and remitied in this manner was
approximatcly 517,38 billion and $15.0 billion as of
December 31, 2023 and 2022, respoctively.

Vartation margin due from chiems o the respective CCP,
or from the CCP to clients, reflects changes i the value of the
clieni’s denvative contracts for each trading day, As a clearing
member, Citi 15 exposed 1o the risk of non-perfomumce by
clients (e.g., filure of a elicnt 1o post vanation margin to the
CCP for negative changes in the value of the client’s
derivative contracts), In the cvent of non-performance by a
client, Citi would move 1o close oul the elient’s positions, The
CCP would typically wilize initial margin posted by the cliemt
and held by the CCP, with any remaining shonifalls required 1o
be paid by Citi as clearing member. Citi generally holds
incremental cash or securitics margin posted by the clicnt,
wihiiel would typieally be expected 1o be sullicieint 1o mitigale
Citi"s credin risk in the event that the client fails 1o perform,

As required by ASC 860-30-25-3, securities collimeral
posted by chients is not recognized on Cit’'s Consolidated
Bilance Sheet.

FICC Sponsored Member Repo Program

Cill acts as a sponsonng member of ile Government
Securities Division of the Fixed Income Clearing Corporation
(FICC) to clear eligible resale and repurchase agrecments on
behalf of its clients that become sponsored members of the
FICC. Cin, a5 sponsonng member, 15 required o provide a
guaraniee 1o ihe FICC with respect 1o the prompl paymeni and
perfarmance of its sponsorcd members, Becanse Cinl obiains o
secunty inferest in the cash or high-quallry seouniics collaieral
thit the elients place with the cleanng house, Citl expects the
nisk of loss from this guarantes (o be remoie. See Nowe |2 for
additional mformaiion on Citi’s resale and repurchase
agrecments, including risk mitigation practices for these
iransaclions.

Carrying Valwe—Ciearantees amd frdemnifications

Al December 31, 2023 and 2022 ihe iotal carrving amounis of
the linbilities related to the guaraniees and indemnifications
included in the tables above amounied 10 approximaely S1.2
billion and 51.4 billion, respectively. The carmying value of
financial and performance guaraniees is included in Chiler
labifities. For loans sold with fecourse, the carrving vilue of
the liability is included in Ofrer fabilines.

299
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Colfareral

Cash collateral available to Citi to reimburse losses realized
under these owarantees and indemmifications amounted 1o
552.5 billion and 551.% billion at December 31, 2023 and
2022 respectively, Securities and other marketable asseis held
as codlateral amounied w 567.7 billion and S63.7 billion at
December 31, 2023 pnd 2022, respectively. The majority of
colkteral 1s held 1o reimburse losses realized under secuntics
lending indemnificanons, In addinon, letters of credit in fvor
of Cini held as collateral amounied to 53,1 billion and

3.7 billion at December 31, 2023 and 20232, respectively.
Cler property may also be available 1o Cli to cover losses
under certain guarantees and indemmnifications: however, the
value of such propery has not been determincd.

Performance Risk

Citi evaluates il performance risk of iis guarantees based on
the assigned referenced counterpany internal or cxtemnal
ratings. Where external ratings arc nsed, Imvestment-grade
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ratings are considered 10 be Ba/BBB and above, winle
anything below is considered non-investment grade. Citi's
internal ratings are in line with the related extermnal rating
system. On certiam underlying referenced assets or entitics,
ratigs are nol available. Such referenced assels are imcluded
in e “not eated” category. The maximum potential amount of
ihe future payments related 1o the ouistanding guaranices is
determined 1o be the notonal amount of tese contrcts, which
i% the par amount of the issels guaranieed.

Presented in the tables below arg the maximuam potential
amounts of fiture pavments that are classificd based on
internal and external eredit miings. The determination of the
maxirmum potential future pavinents is based on the notional
amoun of the guaraniees withoul consideration of possible
recoverics under recourse provisions or from collmeral held or
pledged. As such, Citi belicves such mmounts bear no
relatienship io the anticipaied losses, ifany, on these
BuaAramices,

Maximum potential amount of future paymenis

Investment inh‘::::;unt Mol
I Billtons of deltars o December 1], 2022 grade wrade rated Tatal
Funamecial standby letters of credsi % ThE § 1LE % —|5 #1.3
loans sald with recourse — — 18 1.5
et = 3 = 17
Tutal 5 TS 5 155 & 145 H.E

Max innin polential amount of lfure payinents

Non-
Ivestmeni mnvesimeni Mol
Ire Billtons of dellars mt December 14, 2022 prile vrade rafed Taodal
Financial stamdby letters of credit 3 779 8 4 8 138 Kb
lLoans sald with recourse — — 1.7 1.7
Ober - B3 —_ ]
Toal 5 779 % 189 % LX) B RalR

R
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Credit Commitments and Lines of Credit
The wble below summarizes Citigroup’s credit commitmenis:
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Owiside of  December 31, December 31,
T maidlvvenin oof sl lonea s, U.S.'“ 023 22
Commercinl ond smmilar letters of credii 5 4 8 4,403 |5 S5 S 5316
Ume- to four-fumily residentinl mortgages L] 6T 1.245 2.3
Revolving open-cixd loans secured by ome- (o four-family residential propentics 5471 4 5495 6,380
Commercial real estate, construction and land development 13629 1,637 15.266 15,170
Credit card lines 612101 64,904 GTTMIS 683,232
Commercinl and other comsumes kan commitments 203,851 105,449 312,300 297 3%
Cher commitments and contingencies™ 4,983 163 5,146 5,673
Tustal 5 IG5 5 180,187 |5 1,021,802 5 1,015 56

i1y Conssmer comemitmenis relaied io the business HFS comniries undier sales aprecimenis are rellecied in iheis onginsd cateporics mnisl the respective sales ane

eonmipleted

12} Ciber commutmenls and eontmgpoocs mshude commmments b parncase coram debt amd equity secumties.

The magority of unused commiiments ane Contingent upon
customers meintaining specific credit standards. Conmercial
commitments generally have Noating interest rates and fixed
expiration dates and may require piyment of fees, Such foes
inet of certain direct costs) are deferred and, upon exercise of
the comumbment, amorteeed over the life of the loan or, if
exercise is deemed remote, amonized over the commitment
period.

Commercial and Simitur Lettors of Credir

A commercial leter of credit 15 an instrument by which
Citigroup substituies i1s credit for that of a cusiomer io cnable
the customicr (o finance the purchase of goods or to incur other
commitments, Citigroup 1ssues a letier on behall of its client to
a supplier and agrees to pav the supplier upon presentation of
documentany evidence that the supplicr has performed in
accordance with the terms of the letter of credit, When a letter
of credit 15 drawn, the customer is then roquired 1o remmburse
Citigroup.

(ne- te Four-Family Residentiol Morigages

A one- 16 four-family residential morgage eomimitiment is 4
wrilten confirmation from Civigroup 10 a seller of a property
that the bank will advance the specified sums emibling the
buyer 1o complete the purclhnse.

Revalvimg Open-End Loans Secured by (hie- o Four-Family
Residential Propertics

Revolving open-end loans secured by one- to four-family
residential properties are essentially home equity lines of
credit. A home equity ling of credin is a loan secured by a
primary residence or second home o the extent of the excess
of fur market value over the debt outstanding for the first

Haoel g,

Commercial Real Estare, Constraction and Land
Dirvelopmant

Comunercial real estate, construction and land developanent
inchide unsed poriions of commiimenis io exiend credii for
the purpose of financing commercial and multifamily
residential properies as well as land development projects.,

il

Both securcd-by-real-cstaie and unsecurcd commitments
are included i this line, as well xs undisiribmed loan
procceds, wikere there is an obligation 1o advance for
construction progress payments, However, this line only
inclides those extensions of credit that, once funded, will be
classified as Fosal loans, mer on the Consolidated Balance
Sheet.

Credit Card Lines

Citigroup provides credit to customsers by issuing credit cards.
The eredit card lines are cancelable by providing notice o the
cardholder or without such noiice as permiited by local law,

Commeretal and Other Consumer Loan Commiitnrenis
Commercial and other consumer loan comimimsents inelude
overdrafl and liquidity Gacilitics as well as commergial
coammimenis io make or purchase loans, purchase third-party
receivables, provide note issuance or revolving wsderwriting
acilities and invest in the form of equity.

Chher Commitmenits

Az a Federal Reserve meniber bank, Citi i required 1o
subscribe 10 hall of a cenain amoum of shares issued by ils
Federal Reserve Disirict Bank, As of December 31, 2023 and
2022, Citi holds shares with o carrving value of 4.5 hillion,
with the rentaining hil £ subject 1o call by the Federal Reserve
District Bank Board.

I the normial course of busingss, Ciligroup cnters into
reverse repurchase and securities borrowing agreemenis, is
well a8 repurchase and secuntics lending agreements, which
setile o a Tutwre date. Al December 31, 2023 and 2022,
Citigroup had approximately 1209 billion and S111.6 billion
of unsettled reverse repurchase and secunities bormowing
agreements, and approximaiely $96.4 billion and 537 3 billion
of unsettled repurchase and securitics lending agrecments,
respectively, See Note 12 for a further discussion of securitics
purchased imder agreements to resell and securitics borrowed,
and securitics sold under agreaments 1o repurchase and
secuniies loaned, including the Company’s policy for
offsciting repurchase and reverse reparchasc agroements,

These amounts are ool included inthe tble above,
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19, LEASES

The Company s operating leases, where Citi 15 a lessee,
inchade real estite, such as office spice and branches, and
various tvpes ol equipment. These leases may conlain renewal
and cxtension options and carly ermination feamres; however,
these aptions do ot impact the lease term unless the Company
15 reaspnably certmin Uuet it will exercise options. These leases
have a weighted-average remaining lease werm of
approximately six vears as of December 31, 2023 and 2022

For additional information regarding Citi's leases, soe
Mote 1.

The following table presents mfonmation on the right=of-
use (ROLN asset and lease Habilities included in Premidses and
equipenent and Cber fiahilities, respectively:

December 31, December 31,

P smidlicons oof dallinrs 013 222
BT asset 5 1801 5 2892
| ease halalny 2,974 1076

The Company recognizes Mxed lease cosis on a straight-
ling basis throughout the lease term in the Consolidaied
Statement of Income. In addition, varable lease costs are
fecognized in the penod in which e abligation for those
paymems 15 incurred

The following table presents the oial operating lease
expense {principally for offices, brumches and equipment)
included in the Consolidited Staement of Income:

Dec. 31, Dec 31, Dec 30,

T amidliosns o alalires 2023 N22 2021

Operating bense expense 5 B4 8 852 % 872
Vanahle lease expense Rl 199 201
Total kease costs'”! 5 10% 5 1051 5 1073

{11 Balbmoes do nol mclude 32 mallico, 53 mullen and 512 ollion of
sublrase income for the vears ended Docember 31, 2023, 2002 and
2021, respeciively.

The tabie below provides the suppleaental Stnement of
Cash Flows information;

December 31,  December 31,
Tre mmidTrownn ool bl frr 1013 2022

Cash pasd for amounts mmchided in
the measuremcnt of lease
Tinhilsties 3 T4 5 115

ROLY asscts obained i exchange
for pew operaing lease
lighilsties"" 456 175

{1}  Bepresents mon-cash sctivaly amd, sccordingly. s mol reflectod m the
Consalidated Simiement of Cash Flows,

Citi's future lease pavments are as follows:

Tre meabliveny oof ahodiiren
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2024 5 TR

2025 64T

20246 530

2027 A

2008 7

Thereafier 710

Total furure fease payments 5 3337

Less amputed iterest (based on werghted-average

discount rate of 3.7%) [363)
Lease liability 5 2974
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3. CONTINGENCIES

Accounting and Disclsure Framework

ASC 450 governs the disclosure and recognition of loss
contingencies, incliding poteitial losses froim litigaton,
regulatory, tax, and other maticrs, ASC 430 defings a “loss
contingency™ a5 “an existing condition, sitwtion, or set of
circumstances imvolving uncerainty as (o possible loss 1o an
cntity thint will ulimamely be resolved when one or mwore finlure
cevents occur of Tail o occur,” It imposes different
requirements for the recognition and disclosure of loss
contingencies based on the likelihood of occurrence of the
contingent future event or events. I distinguishes among
degrees of likelihood using the following three ferms;
“probable,” meaning that “the fiture cvent or events are likely
o occur”; “remote,” meaning that “the chance of the future
event or events occurring is slight™: and “reasenably possible,”
mganing that “the chance of the future cvent or cvenis
occurring 15 more than remaote but less than likely,” These
three werms are wsed below as defined in ASC 450,

Acermals, ASC 450 requires accrual for a loss contingency
when it is “probable thai one or more fuiure evenis will oceur
confinming the fact of loss"™ g “the amount of the loss can be
reasondbly estimated.” In accordance with ASC 450,
Citigroup establishes accruals for contingencices, including any
litigation, regulatory of tax matters disclosed herein, when
Citigroup believes il 15 probable thit o loss hus been meurred
and the amount of the foss can be reasomably estimated. When
ihe reasonable estimate of the loss is within a range ol
amoumts, the minimwm amount of te rnge is scomied, unless
some higher amount within the mnge is a better estimate than
airy other aimount withii Use range. Oice cstablished. accruals
are adjusted from time 1o ime, as appropriate, i light of
additional information, The amount of loss uliimamely incurred
in relution to those mustters nuyy be substantially higher or
lower Ui the ameounts accreed for iose maners.

Diselosnre, ASC 450 requires disclosure of a loss
contingency if “there is a1 least a reasonable possibility that a
loss or an sdditional loss may have been incurred” and there is
ne acerual for the loss because the conditions described above
4G MOl MST OF a0 exposure 1o 10ss exists in excess of the
amoun accrued. In sccordance with ASC 450, if Citigroup has
ne accrued for a matter because Citigroup believes that a loss
is reasonably possible but nod probable, or thai a loss is
prabable but no reasonably cstimable, and the reasonably
possible loss 15 material, it discloses the loss contingency, In
addation, Citigroup discloses matters lor which il has accrued
ilit believes a reasonably possible exposure (o maigrial loss
exisis in excess of the amownt accrued., In accordance with
ASC 450, Citigroup's disclosure includes an estimate of the
reasonibly possible loss or range of loss Tor those matiers as 1o
whiich an estimate can be made. ASC 450 docs nol require
disclosure of an estimaie of the reasonably possible loss or
range of loss where an estinile cannot be made, Meither
aceral nor discloswre is required for losses that are deemed
remole.

Rl
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Litigation, Regulatory, amd Cther Contingencies

Chverview, In addition 1o the matters described below, inthe
ardinary course of business, Citigroup, its affilites and
subsidiaries, and current and former officers, directors, and
cinployees (fof purposes of this seclion, sOmeimes
collectively referred 1o as Citigroup and Related Partics)
routinely are named as defendants in, or as partics to, various
legal actions and proceedings. Centain of these actions and
procecdings assert chnims or seek reliel in connection with
alleged violations of consumer pratection, fir lending,
seouritics, banking, antifraud, antitrest, anti-money laundering,
employment, and other staiwory and common lvws. Certain of
these actual or threatemed legal actions and procecdings
inchede claims for substantial or indetcrminate compensatory
or punitive damages, or for injunctive reliel, and in some
instnces seck recovery on a chiss-wide basis,

I the ordinary course of business, Citigroup and Rekned
Pantics also are subject 1o governmental and regulatory
examingtions, mformation-gathering requesis, mvestigations,
and proceedings (both formal and informal), certain of which
may result in adverse judgments, settlements, ings, pemaliies,
restitubion, disgorgement, injunciions or ofher relicl In
addition, certain affilistes and subsidinrics of Citigroup are
banks, registered broker-dealers, linures commission
mierchants, investment advisors of other regulmed entitics and,
in ihose capacitics, arc subject to regulation by various LS.,
stite, and foreign secuniics, banking, commodity lulures,
consumer protection, wvd other regulators. In conpection with
formal and informal inquiries by these regulators, Citigroup
and such affiliates and subsidiarics reccive numerous requests,
subpoecnas, and orders secking documents, estimony, and
other infofmation in connection with varous aspects of their
regulated activities, From ime 1o time Citigroup and Related
Panics also receive grand jury subpocnas and other requests
for mformation or assistmce, formal or informal, from lfedenl
or stale law enforcement agencies including. among otlers,
various Lnited Sunes Attormeys’ Ofices, the Mongy
Laundering and Asset Recovery Section and oiher divisions of
the Department of Justice, the Financial Cnmes Enforcement
Merwork of the United States Depariment of the Treasury, and
the Federal Bureau of Investigation relating 1o Citigroup and
is customers.

Because of the global scope of Citigroup's operations and
its presence in couniries around the world, Ciitigroup and
Related Partics are subject (o litigation and governmental and
regulatony cxmminations, information-gathering requests,
tvestigations, and proceedings (both formal and infommal) in
multiple junisdictions with legal, regulatory, and ax regimes
that may differ subsinntially, and present subsiantially
difTerent risks, from those Citigroup and Related Partics are
subject 1o i the United Seates. In some instmees, Ciligroup
and Related Partics mav be involved in proceedings involving
the same subject maner in multiple jurisdictions, which may
resull m u'l.l:r[apping. cumulative or Inconsistent oulcomes.

Citigroup secks to resolve all litgaton, regulmory, tax,
and other matters in the manner managemeni believes is in the
best inerests of Citigroup and its sharcholders, and contests
liability, allegations of wrongdoing, and, where applicable, the
anoiil of damapes of scope of any penalties oF ollier reliel
sought as approgriate in cach pending matier,
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feherent Uncertainty of the Matrers Disclosed, Cenain of
the matiers disclosed below involve claims for substntial or
indeterminate damages, The claims asserted in these muatiers
typacally are broad, oflen spanming a multiyear period and
sometimes 4 wide range of business activities, and e
plaintifTs’ or claimams’ alleged damages frequently are not
quantified or factually supported in the complaint or statcment
of claim. Other matters relate to regubitory investigations or
proceedings, as to which there may be no objecnve basis for
queantifving the range of potential fing, penalty or other
remedy. As a result, Citigroup is ofien unable to cstimame the
loss in such matters, even if it belicves that a loss is probable
or reasonably possible, umtil developments in the case,
proceeding or investigation have yielded additional
information sufficient 1o support a quantitative assessment of
the range of reasonably possible loss. Such developments muy
incluide, ameng other things, discovery from adverse pariies or
third partics, rulings by the court on kv issucs, analysis by
retained experts, and engagement in seitlement negotiations,

Depending on a range of factors, such as the complexity
of the facts, the novelty of the legal theorics, the pace of
discovery, the courl’s scheduling order, the timing of court
decisions, and the adverse party's, regulator’s or odlier
authority 's willingness 1o negotime in good faith wward &
reselution. it may be months or vears afier the Nling of a case
or commencement of a procecding or an investigation before
am estimate of the range of reasonably possible loss can be
e,

Manters as fo Which an Estimare Can Be Made, For some
of the matters disclosed below, Citigroup is curmenily able 1o
cstimute a reasonably possible loss or range of loss in cxoess
ol amounts acerued (if any). For some of the matters imchaded
within this estimanion, an accrial has been made because a
loss is believed 10 be both probable and reasomably estimable,
bt & reasonably possible exposure 1o loss exisls in excess of
the amount accrued. In these cases, the estimate reflects the
regsondably possible range of loss in excess of the aeerued
amount, For other matters mcluded within this estinsation, no
accnel has been made beciuse a loss, although estimable, is
believed 1o be reasonably possible, bul not probable; in these
cases, the estimate rellects the reasonably possible loss or
range of loss. As of December 31, 2023, Citigroup estimates
that the reasomably possible unaccred loss for these matters
ranges up 1o approximaiely $1.3 billion in ihe aggregate.

These cstimutes are based on currently available
information, As aviilable mformation changes, the matiers for
which Citigroup is able 1o estimate will ehange, and the
estimates themselves will change. In addition, while many
estimuies presenied in inancial statements and oiher financial
disclosures invelve significant judgment and may be subject 1o
signd ficam! uncertainty, estimates of the range of reasenably
possible loss arising from litigation, regulitery, and tax
proceedings are subject (o panticular uncertaintics. For
example, &t the time of making an estimate, (1) Citigroup may
have only preliminary, imcomplete or inaccurate information
about the fcis underlying the ¢laim, (i) its assumptions aboud
the fumure rulings of the courl, other iribunal or autlority on
sigmificant 1ssucs, or the behavior and incentives of adverse
parties, regulators of other autlorities, inay prove 16 be wiodg
amd (361} the ouicomes i1 is atemping 1 predict are often ol

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

ameneble o the use of statistical or other quantitinive
amalytical 1ools. In addition, from time o time an owcome
my oceur that Citigroup hid not wsecounted for in its estimate
because it had deemed such an outcome to be remote. For all
of these reasons, the ameunl of loss in excess of amounts
accrued in relation 1o matters for which an estimate has been
miade could be su'bstn.nliu.ll:,' higher or lower than the mnge of
boss included m the estimate.

Matters ax fo Wiich an Extinate Cannet Be Made, For
other matters disclosed below, Citigroap is not currently able
to estimaic the reasonably possible loss or mnge of loss. Muany
of these matiers renuain in very preliminary siages (even in
some cases where a substamial period of time has passed since
the comanencement of the matier), with fow or no substantive
legal decisions by the court, tribunal or other authority
defining the scope of the clnms, the class (if anv) or the
powentially available damages or other exposure, and fact
discovery is still in progress ar has not vel begun, In many of
these maiters, Citigroup has not yet answered the complaint or
stiutement of claim or asserted ils defenses, nor has il engaged
inany negotiations with the adverse party (whether a
regulator, taxing anthority or private pariy ). For all these
reasons, Ciligroup cannot at this time cstimale the reasonably
possible loss or range of loss_ il any, for these mutiers.

Chpinton of Maragenwnt as fo Evential Ohiteome. Subjec
1o ihe Toregoing, it 15 the opinion of Citigroup’s management,
based on current knowledge and alter takmg info account ils
curreil aceruals, tha the eventunl oulcome of all matters
descnbed in this Noie would not likely have a muaierial adverse
effect on the consolidated Anancial condition of Citigroup.

Monetheless, given the substantial or indelerminate
anbonils soughil in cemaiin of these matters, aind the inherent
unpredictability of such matters. an adverse outcome in cerlain
of these matters could, from time 1o time, have o material
adverse elfect on Citigroup's consolidued resulis of
operations of cash Mows in particulir querterly o antwal
periods,

FIMC Special Assessment

On November 29, 2023, the FDIC published a Mnal mle
implementing a special assessment—prmarily on lirge banks
—1o recover the iminsured deposit Iosses from the failures of
Sibicon Yalley Bank and Sigmiture Bank. The FDIC estimated
ihe ioial cost of the failures io be approximately S16.3 billion,
which is anributable to the protection of uninsurcd depositars,
an estimate that will be periodically adjusied when warranied,
The FDIC will colleet the special assessment al an anmaal sute
of approximately 13,44 basis points of Deccmber 31, 2022
estimaicd uninsured deposiis exceeding 55 billion, over cighi
quarterly assessmicent periods beginning in 2024, In the fourth
quarter of 2023, Cii acerued an estimated liability of $1.7
Billion within Orer Rabdline and reponed the cormesponding
expensg in (e operaring expenses in the Consolidated
Statement of Income for the special assessment,
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Forcign Exchange Litigation

In 2005, a puiaiive class of conswmers and businesses in the
L5, who directly purchased supracompetitive foreign
currency af benchmark exclunge rates filed an action against
Citigroup and saler defendants, captioned NYPL v.
JIPMORGAN CHASE & CO,, ET AL, in the United Siatcs
Diistrict Count for the Morthern District of Califormia (kuer
trans(emed 10 the United States District Court for the Southem
Dristrict of New York)y, Subsequently, plaintifls filed an
amended class action complaint against Citigroup, Citibank,
and Citicorp as defendants, Plaintiffs allege thit they suffered
losses s a result of defendanes” alleged manipulation of, and
collusion with respect 10, the foreign exchange marker
Pliantifs assen chums under federal and California anitrust
and consumer protection laws, and scck comipensatory
damuges, treble damages, and declaratory and mjunciive
reliel. On March &, 20022, ihe court denied plaintiffs® motion
fior class certification. On March 30, 2023, the coun granied
defendants’ motion for summary judgment and disnussed all
remaining clamms. On April 13, 2023 plaintifls appealed the
district court’s decision 1o the United States Coun of Appeals
for the Second Circuit, Additional information conceming this
action 15 publicly available in coun filings under the docket
umbers 15-CV-2290 (W D, Cal.) (Chlhabria, 1), 15-CV-9300
(S5.0.NY b (Schofield. 1), 22-698 (2d Cir), and 23-619 (2d
Cir.,

L 2019, two applications, captioned MICHAEL
O'HIGGINS FX CLASS REPRESENTATIVE LIMITED v,
BARCLAYS BANK PLC AND OTHERS and PHILLIP
EVANS v. BARCLAYS BANK PLC AND QOTHERS, were
mide 12 the UK. s Competition Appeal Tribumal requesting
permission 1o cormmence collective procecdings against
Citigroup, Citibank, and other defendants. The applications
seck compensatory damages for losses alleged 10 have arisen
from the actions at issue in e European Commission’s
foreign exchange spot imding infringement decision
{European Commission Decision of May 16, 2009 in Case
AT 40135-FOREX (Three Wiy Banana Splity C(201%) 3631
finaly, Afier claimanis appealed the UK. Competition Appeal
Tribumal's judgment on certification, the Cournt of Appeal
issued a judgment on Novemnber 9, 2023, that the UK.
Competition Appeal Tribumnsal should not have declined to
certify the proceedings, In December 2023, Crligroup,
Citibank and the other defendanis applied 1o the UK."s
Supreme Court for permission 1o appeal the Court of Appeal’s
judgment, Additional information conceming these actions is
publicly avatlable in court flings wnder the case numbers
32277719 and 1336777719 i the UK. Competition Appeal
Tribunal, CA-2022-002002 and CA-2022-102003 in the Cour
of Appeal, and UKSC 20230177 in the UK. Supreme Court,

i 2009, & putative class action was filed against Citibank
and other defendants, captioned 1 WISBEY & ASSOCIATES
PTY LTD v. UBS AG & ORS, inthe Federal Cournt of
Australin, Pluintifs allege that defendunts mumipulated the
foreign exchange markets. Plaini(fz assen cloms under
amtitrust lvws, and seek compensatory damages and
declarmary and injunctive reliel, Additional informuntion
concerning this action is publicly available in court filings
ufder the docket number VIDSET/2019.
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In 20019, two motions for cerification of class actions
filed againsi Citigroup, Citibank, Citicorp, and other
defendants were consolidated, under the caption GERTLER,
ET AL, v. DEUTSCHE BANK AG, in the Tel Aviv Central
District Coun in lsrael. Plaintifls allege that defendants
manipulated the forcign exchange markets. In August 2021,
Citibank's motion 1o dismiss plaintiffs" petition for
certification was demed. In Apnl 2022, the Supreme Court off
Israe] denied Citibank"s motion for leave 10 appeal the Cemral
Diztrict Coun's denial of s motion to dismiss. Additional
information concerning this action is publicly available in
court filings under the docket mumber CA 200 3-00-1%

Om December 13, 2021, a Duch foundation filed a writ of
summaons against Citigroup, Citibank, and other defendants,
captioned STICHTING FX CLAIMS v, NATWEST
MARKETS M.V, ET AL.. in the Amsterdum District Court in
ihe Neitherdands. Claimani seeks damages on behall of ceriain
institutional investors. for losses alleged to have anisen from
the actions at issue in the Evropean Commission’s foreign
exchange spot trading infringement decizsion { European
Commission Decision of May 16, 2009 in Case AT 401 35-
FOREX (Three Way Banana Splity Ci20019) 3631 final), On
Muarch 29, 2023, the court dismissed claims made on behall of
parties located owside the Metherlands, and permined the
other claims o go forward. Claimant appeabed that decision
and on September 14, 2023, filed a new writ of summons
assertmng similar chimis on behalf of additional mstitutional
investors. Additonal informatkon concerming s action is
publicly available in court filings under the case numbers
CAATIBG30 ) HA ZA 22-460 and C/13/T43903 | HA ZA
23-1143 in the Amsterdam District Court and under the case
niiiiber 200 329 37901 in the Amsterdan Court of Appeal.

Fund Administration Maiter

I 2006, an arbitration proceeding was comimenced in Braal's
Mirket Arbairation Chamber against an asset manager of a
Brazilian real estate invesmment fund and Citibank
Disinbwidora de Titulos ¢ Valores Mob S.A (Cii DTVM).
The claimant alleged that the asser manager had engaged in
fraud in connection with invesunents in real esiale projecls
and thit Citi DTYM, as fund adminisirator, should be held
jointly and severally linble for its investment losses. In 2020,
the arbitration panel concluded that the asset mumager hod
engaped in fraudulent activities in ceriain real esiaie projects
and that Citt DTVM was jointly and severally liable pursummnt
to the terms of the fund admimstmtion contract, The damages
phase of the arbitration proceeding is ongoing.

Interbank Offered Rates-Related Litization and Other
Mutters

In August 2020, individual borrowers and consumers of loans
and eredit cards Nled an action against Citigroup, Citibank,
CGMI, and other defendants, captioned MOCARTHY, ET
AL v, INTERCONTINENTAL EXCHANGE, INC_ ET AL,
i e Uited Stanes Distrect Count for the Norhern Disisict of
California. PlainiifTs allege thai defendants conspired 1o fix
ICE LIBOR, assert claims under the Sherman Act and the
Clayton Act, and seck declanmory relicf, injunctive relicf, and
treble damages. i October 2022, plabin (e fled wn amended
complaint. On October 10, 2023, the court granted defendams’

876/918



miodioa 1o disniss the amended complaint with prejudice for
all elaims against Citigroup, Citibank, and CGMI, Plaimiils
have appealed the decision 1o the United States Coun off
Appeals for the Minth Ciremt. Additional information
concerming this action is publicly available in court Mlings
under the docket numbers 20-CV-5832 (N.D. Cal.) (Donato,
1.y and 23-3438 (b Cir.).

Interchange Fee Litigation

Beginning in 2005, several putative class actions were filed
against Citigroup, Citibank, and Citicorp, 1ogether with Visa,
MasterCard, and ollver banks and their afliliaies, in vinous
federal district courts and consolidaed with other relaed
individual cascs in a mulii-district lingation proceeding in the
United States District Court for the Eastern District of Mew
York, This proceeding is captioned IN RE PAYMENT CARD
INTERCHANGE FEE AND MERCHANT DISCOUNT
ANTITRUST LITIGATION.

The plamnfts, merchants that accept Visa and MasterCard
branded payment cards, as well a8 various membership
associations tat ¢laim 1o represent cortain groups of
mierchanis, allege, among other things, thai defendants have
engaged in conspimcics to sct the price of imerchange and
mierchant discount fiees on credil and debit card ransactions
and 1o restrain trade unreasonably through various Visa and
MasterCard mules governing merchant conduct, all in violation
of Section | of the Shenman Act and certain Califormia
statutes, PlaintilTs further allege violations of Section 2 of the
Sherman Act. Supplemenial complaints also were fled against
defendants in the piative class actions alleging tha Visa's
and MasterCard’s respoective mitial public offenings were
anticompetitive and violited Section 7 of the Clayton Act, and
that MasterCard s initial public ofTfering constinited a
fraudulent conveyance.

In 2014, the district cournt entered o linal judgment
approving e termns of o class senlement. Yarious objeciorns
appealed from (he final class settlement approval order 1o the
United States Court of Appeals for the Second Circuit,

In 2016, the Couort of Appeals reversed the district courts
approval of the class setlement and remanded for further
proceedings. The district coun thercalier appoinied scparate
interim counsel for a putative class sceking domagees and a
putative ¢lass secking injunctive reliel. Amended or new
complainis on behalf of the putative classes and various
individual merchants were subscquently filed, including a
further amended complamt on behall of a putative damages
class and a new complaint on behall of a putative injunctive
¢lass, boah of which named Citigroup, Citibank, and Citicorp
LLC, In addition, numerous merchanis have filed amended or
new complaints against Visa, MasterCard, and in some
instances one or more issuing banks, including Citigroup,
Citibank, and Citicorp Payment Services.

In 2019, the district coun granted the damages class
plaintiffs’ motion for final approval of a new scitlement with
the defendants. The setlement involves the damages class
only and does not seile the claims of the injunctive reliel class
or any actions brought on o non-class basis by individual
merchants. The setilement provides for a cash payment 1o the
damapges class of 56,24 billion, ler reduced by STOO million
based on the ransaction volume of class members (i opled
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out from the senlement. Several menchans and merchant
groups have appealed the final approval order. On Sepiember
27,2021, the court granted the injunctive relief class
plaintiffs’ motion to certify a non-opt-out class. On March 15,
2023, the United States Cournl of Appeals for the Second
Circuin affinmed the district coun’s final approval of the
damages class seitlement wnd remanded the case back 1o the
trial court for administration of the settlement cliims process.
O January 8, 2024, the district court isswed decisions oo (wo
pending motions for swmmary judgment, It granted i part and
denicd in part defendonts” motions for summary judgment.
The district count also denied Masiercard's mation for
summary judgment as (o Mastercard's lack of market power.
Chber motions for summary judgment remain pending,
Additional information concerning these consolidated actions
15 publicly available m coun flings under the dockel numbser
MDL 051720 (E.DUM .Y ) ( Brodie, 1),

Interest Rate and Credit Defanlt Swap Litigation
Beginning in 2015, Citigroup, Citibank, CGMI, CGML, and
numerous ollier partics were named as defendants in a numbser
of indusiry-wide putative class actions relited to interest raie
swap (IRS) rading. These actions have been consolidated in
the United Stmes Disirict Coun for the Southern Disinict off
Mew York under the eaption IN RE INTEREST RATE
SWAPS ANTITRUST LITIGATION. The actions allcge that
defendants colluded 1o prevent the development of exchange-
like wading for 1RS and assen federal and state antitrust claims
and claims for unjust enrichment. Also consolidaied under ihe
same caption arc individual actions filed by swap execution
facilitics, asserting federal and state antitmust clanms, as well as
claims for uiijust enrichinel and tortious mterference with
business relations. PlainifTs i these actions seek ineble
damages, fees, cosis, and mjunctive reliel. Lead plaintiffs in
the cliss action moved for class centification in 2009 and
subsequently fled an amended complaint. On December 15,
2023, the coun denied plaintiffs” motion for ¢lass cortification,
O December 28, 2023, plaimiffs filed a petition secking
interlocutery review of the decision by the Uniled Suates Coun
of Appeaks for (s Second Circuit. Additional infonmation
concerning these actions is publicly available in coun flings
under the docket numbers 18-CW-53361 (S.D.NY. 1 (Oetken,
Ly and 16-MD-2704 (5, 0N (Oetken, 1L

In 2007, Citigroup, Citibank, CGMI, CGML, and
npmmerous oller partics were named s defendants in an action
filed i the United Stes District Court for the Southem
Digirict of New York under the caption TERA GROUP, INC
ET AL. v. CITIGROUP, INC., ET AL. The complaint alleges
that defendants colluded to prevent the development of
exchange-like trading for credit defull swaps and &ssens
federal and state antivrest claims and state law on claims, In
Jamaary 2020, plaintiffs filed an amended complaing, which
defendants later moved 1o dismiss. On August 14, 2023, the
courl granted defendants” motion to disniss with prejodice for
all elaame against Citigroup, Ciibank, CGMI, and CGML. On
Jamuary 10, 2024, plainiiffs filed a notice of appeal. Additional
information concerning this action is publicly available in
court filings under the docket mumber 1 7-CV4302 (S DN.Y.)
{Sullivan, J.).
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Madoff-Related Litigation

In 200, a Securities Investor Protection Act (SIPA) inssice
was appointed for the SIPA liquidation of Bemard L. MadodT
Investment Sccuritics LLC (BLMIS) in the United Stites
Bankriiptey Coutt [or the Southern District of New Yaork.
Beginning in 2000, the SIPA wrustoe commenced actions
against multiple Citi entitics, including Cittbank, Citicorp
Morh America, lnc., and CGML, captioned PICARD v,
CITIBANK, M.A., ET AL.. seeking recovery of monies that
originated at BLMIS and were allegedly received by the Cini
cnlilics as subscouent imnsferces.

In February 2022, the SIPA wustec filed an mmended
complaim against Citibank, Citicorp Nonh America, Inc.. and
CGML., In April 2022, these Cin entitics moved to dismiss the
amended complaint, which the bankrupley court denied. In
Movember 2022, the remaming Citn entities moved 1o Gle an
interlocuiory appeal of the bankrupicy coun’s decision and
answered the amended complain, Additional informiion
concerming these actions is publichy available in court filings
under the dockel numbers 10-5345 {Bankr. 5. D.NY ) (Morris,
Joyand 22-9597 (S.D.NY ) (Gardephe, 1)

Beginning in 20140, the British Virgin Islands liquidators
of Fairficld Sentry Limdied, whose assets were invested with
BLMIS, commenced multiple actions against CGML, Citibank
(Swirzerlandy AG, Citibank, NA London, Citivic Nominees
Lid.. Cititrust Bahamas Ltd., and Citibank Korea Inc.,
caplioned FAIRFIELD SENTRY LTD., ET AL, v.
CITIGROUP GLOBAL MARKETS LTD.. ET AL
FAIRFIELD SENTRY LTD., ET AL. v. CITIBANK
(SWITZERLAND) AG. ET AL FAIRFIELD SENTRY
LTD., ET AL. v, ZURICH CAPITAL MARKETS
COMPANY, ET AL FAIRFIELD SENTRY LTD.. ET AL.
v, CITIBANK NA LONDON, ET AL ; FAIRFIELD
SENTRY LTD., ET AL, v, CITIVIC NOMINEES LTD., ET
AL.; FAIRFIELD SENTRY LTD., ET AL v. DON
CHIMANGO SA, ET AL.; and FAIRFIELD SENTRY LTD.,
ET AL. v. CITIBANK KOREA INC. ET AL.. in the United
States Bankruptcy Court for the Southem District of New
Yark. The actions seek recovery of momies that were allegedly
received directly or indirectly from Fairfield Semry.

I August 2022, the United States District Court for the
Southern Disirict of New York affinmed various decisions of
the bankruptey court, which disnussed clinms against COML,
Citibank { Switserland) AG, Citibank, NA London, Citivie
Mominces Lid., Cititrust Balamas Lid., and Citibank Korea
Inc., and permitted 3 single cloim against Citibank, NA
London, CGML, Citivie Mominees Lid., and Citibank
(Switeerland) AG 10 proceed, In late Seprember 2022, the
liquidaiors appealed the district court’s decision dismissing the
liquidators” claims. In September 2022, CGML, Cinbank
(Switeerland) AG, Citibank, NA London, and Citivic
Mominees Lid. moved for leave 1o appeal the disirict court’s
decision permitting the single claim 1o procecd against them,
O July 5. 2023, the United States Courd of Appeals for the
Second Cirouit granted CGML, Ciubank (Switeerland) AG,
Citivic Nominees Lid., and Citibank, NA Loandon leave 1o
appeal the disiricl coun”s decision permitting a single chyim io
proceed against them and ordered those appeals to be heard in
tadvdein with the lguidaters” peaiding consolidated direct

appeal,
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O May 5, 2023, (he liquidators volumarily dismissed the
pending claims against Chibank (Switserland) AG and Cinvic
MNominces Lid. without prejudice, The claims previously
dismissed against Citibank (Switzerland) AG and Citivic
Mominees Lid. remain subjeet 1o the pending consolidaned
direct appeal in the Uinited States Court of Appeals for the
Second Circust and are unafTected by the liquidators'
volumtry dismigsal, Addional informution is publicly
available in coun filings under the dockel numbers |0-13164,
D034, [0-3622, 13634, 104100, [0-3640, 11-2770,
12-1142, 12-1298 (Bankr, 5.0.8.Y ) (Mastando, J.); 19-3911,
P9-4267, 194350, 194484, 195100, |9-5135, 195104,
20=2997, 21=3243, 21-3520, 213529, 21-3530, 213998,
21-4307, 21-4498, 2] -4496 (5, D.N.Y. ) (Brodenck, J.); and
22-2101 (consolidated lead appeal), 22-2557, 22-2122,
23607, 22-2562, 22-2216, 22-2545, 22-2308, 22-2591,
32.25002, 22.2553, 22.230%, 222582 230965 (consolidaied
lead appeal), 23-349, 23572, 23-573, 23075, 23-982, 213987
(2d Cir).

Parmalat Litigation

In 2004, am Jtalian commissioner appoinied o oversee the
administration of varous Parmalal companics filed a
complaing against Chigroup, Chiibank, and related panies,
alleging that the defendanis facilitated a number of frauds by
Pammalat insiders, In 2008, a jury rendered a verdict in
Citigroup®s favor and awarded Cinn S431 nullion. In 2009, the
halian Supreme Court affirmed the decision in the full amount
of 53421 million, Citigroup has taken sieps io enforce the
Judgment in Tialian and Belgian couns, Additional information
concerning these actions is publichy available in coun filings
uiider the dockel nuimibers 41332009 and 220982019 (1aly),
and 200361 T/A, 202 1/AR 658, and 2022/ AR5 (Brussels).

I 2005, Parmalu filed a claim in an [ialian civil coun in
Milan claiming dipnagzes of €1.8 ballion against Citigroup,
Citibank, and relied parties. The Milin court dismissed
Pammalans ¢laim on grounds that it was duplicative of
Pammualat's previously umsuccessful claims, In 2019, the Milan
Court of Appeal rejected Parmalat’s appeal of the Milan
coun’s dismissal. In June 2009, Parmalu Gled a further appeal
with the halian Supreme Coun. Additional information
concerning this action is publicly available in court filings
ungder the dockel number 205982009,

O January 2%, 2020, Parmalay, its three direciors, and s
sole sharcholder, Sofil 5.0.5., as co-plaintifTs, filed a claim
before the lalian civil court i Milan secking a declaraiory
Judgmsent that they do nol owe compensatory damages of €990
million to Citibank. On November 5, 2020, Citibank joined the
proceedings, secking dismissal of the declaratory judgment
application and raised a counterclaim, sceking €990 million as
damages. Addivenal information conceming this action is
publicly available in court Olings under the docket number
Bl /20240,

Sharcholder Derivative and Securities Litigation
Beginning in October 2020, four derivative actions were filed
in the United Staes District Coun for the Southern District of
Mew York, purportedly on behalf of Citigroup (as nominal
defendanil) against cemain of Citigroup's current aid former
directors. The actions were later consolidued under the case
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name IN RE CITIGROUP INC. SHAREHOLDER
DERIVATIVE LITIGATION. The consolidaied complaim
asserts claims for breach of fiduciary duty, unjust enrichment,
and contribution and indemmfication in connection with
defendams” alleped Cailures 1o inplement adequale mermal
controks, In addition, the consolidated complaing assers
denivative claims for vieltions of Sections 14b) and 14(a) of
the Securities Exchange Act of 1934 in connection with
statements in Citigroup™s 2009 and 2020 anul meeting
proxy statemcnts, In Febmeiry 2021, the court staved the
action pending resolution of defendants” motion to dismiss in
IN RE CITIGROUP SECURITIES LITIGATION, In April
2023, after defendanis” motion 1o dismiss was pranted in IN
RE CITIGROUP SECURITIES LITIGATION, the court
nurintained the stay in this action pending resolution of the
securities plamtifls” motion for leave w anend the complaimt
amd, il leave is granted, any subsequeni motion to dismiss,
Additional information concerning this action is publicly
available i court filings under the docket number 1:20-
CV-R438 (S DNY ) (Preska, 1)

Beginning in December 2020, twor derivative actions were
filed in ihe Supreme Court of the Siatc of New York,
purportedly on behall of Citigroup (a5 nominal defendant)
against cenain of Chigroup's currem and former dircctors, and
certain current and fonmer officers. The actions were later
consalidated under the case name 1N RE CITIGROUP INC,
DERIVATIVE LITIGATION, and the coart staved the action
pending resolution of defendants” motion 1o dismiss in IN RE
CITIGROUP SECURITIES LITIGATION. In April 2023, 4
third relmed derivative action also fled in the Supreme Court
of the Stute of New York was consolidated for all purposes
ifite this setion. Thit same moids, following the dismissal of
the securitics complaint in IN RE CITIGROUP SECURITIES
LITIGATION, the court maintained the stay in this sction
pending resolution of the securities pluntffs’ motion for leave
Lo suveend the complaint and, il leave is granbed, oy
subsequent motion 1o dismiss. Additional information
concerning this action is publicly available in court filings
under the dockel number 6567502020 (N.Y . Sup. C)
(Scheeter, 1)

Om August 2, 2022, a sharcholder denivative action
captioned LIPSHUTZ ET AL v. COSTELLO ET AL. was
filed i the United Stales District Court for the Eastern District
of New York, purporiedly en behallof Citigroup (as noginal
defendant) against Citigroup’s current directors, The action
raises subsiantially the same claims and allegations as IN RE
CITIGROUP INC. SHAREHOLDER DERIVATIVE
LITIGATION. The LIPSHUTZ action additionally asscrns that
plaintiffs made a litigation demand on the Citigroup Board of
Dircctors and that the demand was wrongfully refused. In May
2023, on defendams’ motion, the action was iransferred 1o the
United States District Court for the Southem District of New
York so that it could be lingated along with IN RE
CITIGROUP INC. SHAREHOLDER DERIVATIVE
LITIGATION and IN RE CITIGROUP SECURITIES
LITIGATION. Additonal infonmmion concerning this action
is publicly available in count filings under the docket mumber
1:23-CV 058 (S.D.N.Y ) (Preska, 1),

Beginniig i October 2020, three pulative ¢lass sélisi
complaims were filed in the United Siates Diastrict Court for
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the Scuthern District of MNew York against Citigroup and
cerain of its current and former officers, asseriing violations
of Scctions 10KD) and 20(a) of the Securities Exclunge Act of
1934 in conncction with defendants” alleged misstatements
concerning Citigroup's iinternal controls. The actions were
later consolidated under the case name [N RE CITIGROUP
SECURITIES LITIGATION. The consolidaied complaing
luter added certaim of Citigroup's current and former direclors
a5 defendans. On March 24, 2023, the court granted
defendants” motion to dismiss without prejudice, On My 24,
2023, plaintiffs moved for leave to file a second amended
cemplaint against Citigroup and cenain of Citlgroup's curment
or former officers for alleged violations of Sections by and
2ika) of the Scourntics Exchange Act of 1934 based on alleged
misstalements concerning risk management and intemal
controls. Addinenal information conceming Uns action 15
publicly available in court filings under the docket number
F-20-CV-00 132 (S DN Y. (Preska, 1),

Sovereign Securities Litigation

In 2005, putative ¢lass actions filed against CGMI and ather
defendanis were consolidaied under the ciption [N RE
TREASURY SECURITIES AUCTION ANTITRUST
LITIGATION in the United Staes District Court for the
Southern District of Mew York. Plaimtiffs allege that
defendants colluded 1o fix LS. Treasury auction bids by
sharing competitively sensitive information ahead of the
auctions, and then defendamts colluded 10 boveon and prevent
the emergence of an anonymous, all-io-all elecironic rading
platform in the U.S. Treasuries secondary muarkel, Pliintiffs
assert claims under antitrust lvws, and seck damages,
ineluding weble damages whene ahoeized by statite, and
injunctive reliel. In March 2021, the coun granted defendams”
maotion to dismiss, without prejudice. In My 2021, plaintiffs
filed an amended consolidated complaint. In June 2021,
certain defendants, including CGMI, moved 1o dismiss the
amended complaint. In March 2022, the coun dismisscd the
amended complaint with prejudice, and the plaintiffs appealed.
O February 1, 2024, the United Siates Court of Appeals for
the Second Circuit affirmed (he dismissal. Additional
information concerning this action is publicly available in
court filings under the docket mimbers 15-MD-2673

(5. DNY ) (Gardephe, 1) and 22-5943 (2d Cir).

In 2018, a puiative class action was Mled againsi
Citigroup, CGMI, Citigroup Financial Products Inc.. Citigroup
Gilobal Markets Holdings Inc,, Citibanamesx, Gopo Banamex,
and other banks, captioned [N RE MEXICAN
GOVERNMENT BONDS ANTITRUST LITIGATION, in the
Uniied States District Couri for ihe Southem District of New
York, The complant alleges that defendams colluded in the
Mexican sovereign bond market. In Seprember 2019, the coun
gramed defendants” motion to dismiss, In December 2009,
plaintifTs filed an amended complaint against Cinbanamex and
other market makers in the Mexican sovereign bond marked.
Plaamti (1 mo lomger assen any cloims agaimnst Cilgroup or amy
other LS. Citi affilines. The amended complaint alleges a
conspiracy 1o fix prices in the Mexican sovereign bond
mukrket, asscrts antitnst and unjust ennchiment claims, and
seeks treble damages. restitution, ad injunctive reliel. In
February 2020, certain defendans, including Citibanzmex,

3
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moved 1o dismiss e amended complaint. In November 2020,
the coun granted defendanis’ motion 1o dismiss, and the
plaintifTs appealed, On February 9, 2024, the United $1ates
Court of Appeals for the Second Circuil vacated the dismissal
anvd remanded the case to the districl coun for funher
proceedings. Additional infermation concerming this action is
publicly available in court filings wnder the docket numbers
18=CV-2830 (5. D.N.Y ) (Ociken, J.) and 22-2039 (2d Cir ).

In February 2021, purchasers of Euro-denoimimied
soviercign debt issued by European ceniral governments added
CGMI, CGML, and others as defendints (o a puiative class
action, captioned IN RE EUROPEAN GOVERNMENT
BONDS ANTITRUST LITIGATION, in the United States
District Coun for the Southern District of New York, Plainnffs
llege that defendants engaged in 4 conspiracy o inflate prices
of European govermment bonds in prinury markel auctions
amd to fix the prices of European governmeni bonds in
secondary markets, Plamtiffs assert a claim under the Sherman
Act and seck treble damages and atlomeys” fees, In March
2022 the court granted defendants” metion o dismiss the
founh amended complaint as to certain defendanis, but demed
defendanis” mofion o dismiss as 1o other defendanis,
inchuding CGMI amd CGML., In November 2022, pluntiffs
moved for leave 1o amend the complaing, which the cour
granted on Seplember 25, 2023, On October 16, 1023,
plaintiffs fled a fifth amended complaint, Additional
infarmation concerning this action is publicly available in
courl filings under the dockel mumber 19-CV-2601 (5.D.N.Y.)
{Marrero, 1),

Variable Rate Demand Obligation Litigatien

Iii 20019, plaintifls i O consolidated actions CITY OF
PHILADELPHIA v. BANK OF AMERICA CORP, ET AL.
and MAYOR AND CITY COUNCIL OF BALTIMORE v,
BANK OF AMERICA CORP., ET AL. filed a consolidated
complain naming as defendants Citigroup, Ciibank, CGMI,
CGML, and numcrous othier industry participants, The
conselidated complaint assens violations of the Sherman Act,
as well as claims for breach of contract, breach of Gduciary
duty, and unjust enrchment, and secks damages and injusctive
relict based on allegations that defendants served as
remarketing agents for municipal bonds called variable e
demund obhigations (Y RDOs) and colluded to set artificially
high YR interesi rates. On Movember 6, 2020, ihe coun
gramted in part and denicd in pan defendants” motion 1o
dismniss the consolidmed complain,

Ot June 2, 2021, the Board of Directors of the San Diego
Association of Governments. acting as the San Diggo County
Regional Transporiaion Commission, filed o paralle] puiative
class action against the same defendants named in the already
pending mtionwide consolidated class action. The two actions
were consolidated and on August 6, 2021, plaintiflfs in the
nationwide putative class action filed a consolidped amended
complaind, captioned THE CITY OF PHILADELPHIA,
MAYOR AND CITY COUNCIL OF BALTIMORE, THE
BOARD OF DIRECTORS OF THE SAN DIEGO
ASSOCIATION OF GOVERNMENTS, ACTING AS THE
SAN DIEGO COUNTY REGIONAL TRANSPORTATION
COMMISSION v. BANK OF AMERICA CORP_ET AL. In
September 20210, defendams moved 1o dismiss the
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consolidned amended complaint in pare. In June 2022, the
court granted in part and densed in pan defendanis” panial
motion 1o dismiss the consolidated amended complaint. In
Crctober 2022, plainiffs filed a motion 1o cerily a class of
persons aind citites who, from February 2008 10 November
2015, paid inierest rates on VEDOs with respect to the
amtitrust claim, PlaintifTs also moved to centify o subclass of
mndividuals who entered ino remarketing agreements with the
defendants during tuil same period. On September 21, 2023,
the court granted plaintiffs™ motion for class cenification,
certifying both an antitrust class and a breach-of-contract
subclass. On October 5, 2023, defendants filed a Bule 23{0
petition secking leave to appedl the certificition ruling. On
Movember 8, 2023, the coun dismissed conain defendanis
from the case, including Citigroup, Citihank, and CGML. The
United States Court of Appeals for the Second Circunt heard
oral argument on defendanis” Rule 23(1) petition on January
23, 2024, Addinional information concerming this action is
publicly available in court filings under the docket numbers
19-CW- 1608 (S.DNY.) (Furman, 1.} and 23-7325 (2d Cir).

Sineg April 2008, Citigroup and certain of its alfiliates,
including Citibank and CGMI, have been named in stile court
qui tam lawsuits in which Edelweiss Fund, LLC alleges that
Citl and ealer financial instimtions delrauded cenain stae and
municipal VREDO issuers in connection with resetting VREDO
interest rates, Filed under each state’s respective false claims
act, these actions are pendimg in skivle courts m California,
Ilineis, New Jersey, and New York, and ane captioned
STATE OF CALIFORNIA EX REL. EDELWEISS FUND,
LLC v, JF MORGAN CHASE & CO., ET AL.. STATE OF
ILLINOIS EX REL. EDELWEISS FUND, LLC v, IP
MORGAN CHASE & CO. ET AL.. STATE OF NEW
JERSEY EX REL. EDELWEISS FUND, LLC v. JP
MORGAN CHASE & CO,, ET AL, and STATE OF NEW
YORK EX REL. EDELWEISS FUND, LLC v. JP MORGAN
CHASE & CO, ET AL., respectively, Additional information
concerning these actions is publicly available in coun filings
under the docket numbers CGC-14-340777 (Cal. Super, Cr)
(Schulman, 1), 2007 L 000289 (11 Cir. Co (Donnelly. 1),
L=855=15 (N0 Super. CL)(Hurd, Ly, and 1005592004 (N.Y.
Sup. Cr.) (Borrok, 1)

Settlement Payments

Payments required in seitlemeni agreemenis described above
have been made or are covered by existing litigation or other
accruls,
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3. SUBSIDIARY GUARANTEES 1o e extent that the Capital Trusts kave insulTiciem available
funds to make paymenis on the rusi prefemed securitics, The
Citigroup Inc, has fully and unconditionally guaramced the guarantee, together with Citigroup Inc."s other obfigations
payments due on debt securities issued by Citigroup Global with respect to the trust prefemed securitics, effectively
Markets Holdings e, (COGMHI), a wholly owned subsidiary, provides a full and unconditional pusrantee of amouils due on
under the Senior Debn Indenture dated as of March 8, 2016, the trust preferred securitics (sce Note 191, No odher subsidiary
between CGMHIL Citigroup Inc. and The Bank of New York of Citigroup Inc. guaraniees the debt soccurities issued by
Mellon, as wrustee. In addition, Citigroup Capital 11 and CGMHI or the trust preferred secunities ssued by the Capital
Citigroup Capatal X1 (collecuvely, the Capital Trusts), ¢ach Trusts.
of which is a wholly owned Minance subsidiary of Citigroup Summarizgd financial information for Citigroup Inc, mnd
Inc., have issued trust preferred securities. Citigroup Ine, has CGMHI is presented in the tables below;

guaraniced the payvments due on the trust preferred securities

SUMMARIZED INCOME STATEMENT

23
Citigroup parent
T it B of gl bows COm Y CGMHI
Toral revenues, net of inlerest expense 13 14079 § 1615
Feinal |.1|5|.'r|.|linq,'_ CRIAE 202 11,503
Proviskon For credil Josses — 53
Egpuity in umdistnbuated mscome of subsidiories (3,572) —
Income {loss) fom continuing operations before income hxes 5 H305 5 (1,031}
Provissen {bencfit) for income taxes (923) 57
Net income 5 9218 S {1, 106H)
SUMMARIZED BALANCE SHEET
December 31, 2013 Devember 31, 3002
Chilgroup parent Cilegroup parent

T midlions of dollows campany CGMHD COHTpany CGMHIL
Cash and deposits with hanks 5 Ao 5 23756 (& 35 5 27,122
Secunties bomowed and purchased umder resale agreements — 2R3.174 — 306,273
Trading nccoimt sscts A6l 273379 £l 200,957
Adlvaniees 1o suladianies 150,845 — 146, 843 —
[nvestments m subskhary bank hodding company 172,125 - 172,721 —
Tvvestiments m mon-bank subsidiares 46, 8T — 48295 —
b assels 14,202 16706019 13,788 163,519
Total asseis 5 387514 § T4T18 |5 JR4968 § nriTl
Secunities loaned and sold under agreements by repurchse 5 — 5 2 A62 (5 — § 245916
||=|]Ihg dceoil Teabilities Ao 111,233 ik 11393
Slwort-term borrowings —_ 20481 — 43,850
|.-:|||g-|!-u|11| el 162 300 184083 166,257 172 068
Advances [rom subsicdiares 16,724 - 14,562 —
Uaher lnbilities 1,728 K5079 23560 Q05T
Stockholklers equity 05453 37180 200,189 JERIR
Total Habilitics and equity 5 J8TS14 § TATH1E (& IR4968 § AT
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32, CONDENSED PARENT COMPANY FINANCIAL STATEMENTS

The following are the Condensed Statements of Income and Comprehensive Income for the years ended December 31, 2023, 2022 and
2021, Condensed Balonce Sheet as of December 31, 2023 and 2022 and Condensed Statement of Cash Flows for the years ended
Decenber 31, 2023, 2022 and 2021 for Citigroap Ine.. the pareit holding company.

Condensed Statements of Income and Comprehensive Income Parent Company Cnly
Year ended December 31,
T T o ol v 2y 022 0zl
Revenues
Ihwidends from subssdianies 5 16811 % 5992 % B AR2
Infgrest revenmue—nlercompany 6,955 4 628 3,757
Ideest expeise 6,339 5250 4,701
[l erest expeise—imercmpany’ 1460 T3 g
Met interest income 5 (H44) 5 (13371 § {1.328)
Commussions ond fecs L3 — % — 5 —
Commissions and fees—imercompany 131} {n 136
Principal transactions (H28) 5147 oG
Premcipal iransactions—inkereompsany (771} (5.686) (1,375)
Chber revenue {23 210 (6}
b revenue—inlbercongsuny {135} (220} (133}
Tutal non-interest revenues 5 (1.54%) 5 (550) 5 (633}
Tostal revemues, net of interest expense 5 14,079 5 7105 § 4512
Operating expenses
Compensation und benelits 5 95 9% L1}
Compensation and benelits—mlereompany 18 12 o
Chher operating T B3 K3
Oiher operating—inlercompany 15 15 11
Total operating cxpenses 5 202 5 121 5 173
Eepunty 1n undistnbuted moome of subsuhones 5 (5,572).5 6,173 § 16,50
Income from continuing sperations hefore income faxes 5 BMS 5 13157 § 20,945
Provision (benefit) for income taxes (923) (1.685) (1007)
Net income 5 9218 § 14845 & 21,952
Comprehensive Income
Add: Other comprebensive income [ loss) 1,135 (8,297 {6,707)
Total Citigroup comprehensive income 5 11463 & 6,548 § 15.245
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Parent Company Chuly

December 31,
oo maidlicann cof el b 23 a3
Assels
Casly amd doe fromn banks 5 — & —
Cash and due fromn banks—inlercompany 11 15
Dreposits with banks—intercompany R 3,00
Trading account asscts 113 130
Trading nccounl asets—amacompany e 176
Investments, net of allywance 1 |
Advanues o subsadanes 5 150,845 & 146,843
Investments in subskbiory bank holding conmpaiy 174,125 172,721
Investments m pon-bank subsidanes 46, 8T 48,205
Onber assets, nel of lllowance'™ 10,031 10,441
Unher assels—inbercompany 4,170 1346
Total assels 5 387514 5 3R40GR
Linbilities nnd equity
Trading account habilines 5 H 5 23
Trading account Labilities—inlercomprany vl 581
Lomg-term debi 162, 166,257
Advances from subsidhary bank holding company BETT LNy
Advanees from non-bank subsidiarics B047 7,933
Chiber Liabilities 1 560 2321
Chber [abilities—interconipamy 168 35
Stockholders" equity 205,453 201,189
Total linbilities and equity 5 JHT.514 5 3R 008

(1) Cligroup parent comgany ol December 31, 2023 and 2022 inchaded 5305 llion and $40.2 albion, respectively, of placemems 1 Cisibank and s branches, of

whiaeh $33.% ballson and $29.2 Dillson, respecizvely, had o remaiming senm of bess than 30 days
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Condensed Statement of Cash Flows Parent Company Chuly

Year ended December 31,

Fre il Ticnnnw ol el ors 023 2022 2021
Net cash provided by operating activities of continuing aperations 5 17.163 § 156 § 1047
Cash Mows from investing sctivities of continuing operations
Changes i investments and advances—nlercompany 5 {3450) 5 (7.815) § B, 2640
Set gash provided by {used in investing sctivities of continuing eperations 5 (3450 5 (T.815) § H, 200
Cash flows from financing activitics of continuing operations
Dviddends pand 5 (5.212) § (5003 5 {3, 194}
Issnance of prefemed stock 2,739 — 33040
Redemption ol prefermed stock (4.145) — {1,785}
Treasury stock scquired {1.977) (3,250) (T601)
Proceeds (repayments) from issuance of long-1erm debl, net (6.955) L g6l (B}
Net change m shost-term barowmgs andd other sdvances—mtercompany 1162 1,093 01
Chher financing acliviiies {319) (344 (337)
et gash provided by (used in) financing activities of continuing operations 5 {13,717 & 5T 5 {13,206}
Change in cash and duc from banks and deposits with banks 5 [E 1 (3023 § (W
Cash and due from banks and deposits with banks at beginning of year 35 asiy 4516
Cash and sdue Trom kanks amd deposits with hamks at end of year 5 A s 1015 § 3517
Cash and due from banks (inc luding segregated cash and other deposiis) 5 i1 s 15 % 17
Dheposiis with banks, net of allowance RET 1,000 1500
Cash and due from banks snid deposits with banks at end of year 5 30 s 105 8 1517
Supplemental disclisure of cash Novw information fr continuing operations
Cash pasd (recerved) durmg the year for meome tnxes 5 (2000 5 (1.269) § {2.4045)
Cash pod dunng the vear lor interest 5,704 1,309 (3.101)
313
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MANAGEMENT'S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL

REPORTING

Citi"s management is responsible for establishing and
mamtinimg adequate imermal control over financial reporting.
Citi’s internall control over financial reporiing is designed o
provide reasonable assurance regarding the reliability of its
financial reporting and the preparation of fumcial statements
fior extemal feporling purposes i accordainee with LS.
generally accepred accounting principles, Citi’s imermal
control over financial reporting includes those policics and
procedures that {1} pertain 1o the maintenance of records (hit in
reasonable detail accunitely and Gurky reflect the irnsictions
and dispositions of Citi"s sssets, (i) provide reasonable
assurnnce that imnsactions arce recorded a5 necessary 1o pormit
preparation of fmancial statements in accordance with
generally accepred accountimg principles and ten Citi’s
receipts and expenditunes are made only in accordance with
muthorizations of Citi"s management and directors, and (i)
provide reasonable assurance regarding prevention or dmely
detection of unawiborized acquisition, use or disposition of
Citi’s assets that could have a material effect on its Ninancial
stalemnenis,

137

Because of its mhierent linitations, iniemal control aver
financial reporting may nol prevent or detect all
misstalemenis. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in
conditions of that tse degree of complianee with the policies
o progedurcs may deleriorate,

Citi’s management assessed the effectiveness of
Citigroups intemal control over financial reporting as of
December 21, 2023 based on the eriteria s<t forth by the
Commitee of Sponsoring Organizations of the Treadway
Commssion (COS0) in feternal Comrral— Mnregraied
Framework {200 3). Based on this assessment, manggement
his concluded thit, as of December 31, 2023, Cili's imermal
control over inangial reponing was effective. In addition,
there were no chinges in Citi’s intermal control over financial
reporting during the fiscal quarter ended December 310, 2023
ihat maienally afTected, or are reasonably likely 1o maierially
affect, Cit's internal control over financial reporting.

The efectivencss of Cid's intermal control over fngncial
reparting as of December 31, 2023 has been audited by
KPMG LLP, Cit"s independent registered pulblic accounting
firm, as stifed i their report below, which expressed an
ungpulified opinion on the effectivencss of Citi's intemal
control over financial reporting as of December 31, 2023,

885/918



€))

BB

28
2024 29

15

10 2024

BB 7.200

2024 28

15 11 15

25,000
72.00
2024 15

886/918

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

ooooooo
2024
SEC
15
2029 15
7.200
ii
25,000
2.905

2029 15



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

30 12 360

90
25,000
1,000

887/918



Tier

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

Doooooo
i
il
i
25,000
()
25,000 1,000
i il
i v

888/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
5.350
7.125
6.300
5.950
6.250
5.000
4.700
4.000
3.875
4.150
7.375
AA 7.625
AA

889/918



EDINETOOOO
O00000000000(E05866)
ooOooood
2023 12 29 38,000 16,000
2024 29
2024 15

0

30

890/918



o
GAAP
@
GAAP ASC 810
810 VIE
VIE

Accounting Standards Codification

VIE

VIE
VIE

20

891/918

VIE

GAAP

ASC

VIE

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

350

ASC



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

20

ASC 810 VIE

®
GAAP ASC 205

892/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

*
GAAP ASU  2016-01 825-10
ASU  2018-03 825-
10

893/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

®
GAAP ASC 820

30 31

894/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

©)
GAAP ASC 825 ASC 825

ASC 825

GAAP

)
GAAP
ASU  2016-01

10

895/918



©))
GAAP ASC 715
10
PBO
26
®

GAAP ASC 715

PBO

896/918

ASC 715

PBO

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

25



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

ooooooo
10)
GAAP ASC 740
50
an
GAAP ASC 460
12

GAAP ASU 2016-02 842

897/918



%))
GAAP ASU 2016-13
CECL
CECL

()

()

)

@

898/918

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

326

ASU  2022-02
2023

(b)

Q)



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

899/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

€Y)

The Depository Trust &

Clearing Corporation

0

®

900/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

0000000
*)
12 31
10 60
@
€)

901/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

®

*

Q)

Q)

*

37 11 “)

20 15
2037 12 31
2.1 20.315

902/918



55

55.945

20
2037 12 31

903/918

2037 12 31

15
2.1

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

2.1

20.315



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

15
2037 12 31 2.1
15.315

904/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

®

905/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

(1) 2022 10 12 2023 26
(2) 2022 10 12 2023 26
(3) 2022 10 12 2023 10 10
(4) 2022 10 12 2023 10 10
(5) 2022 10 12 2024 30
(6) 2022 10 12 2024 30
2023 24
2023
@ 2023 26
24
19
©) 2023 10 10
24
19
®) 2024 30
24

19

906/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

907/918



2023 12 31

2013

12 31 2022 12 31

PCAOB

)
)

)

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
2023 12 31 2022 12 31

2023 12 31

2023
2023 12 31
2013
2023 12 31
PCAOB
PCAOB

908/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

)
)

26 27 2023 12 31
8,968 3,476

2023 12 31 127
480

909/918



2023 12 31

ACLL

PD LGD EAD

910/918

EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

199

LGD

EAD

ACLL

UER

GDP UER

PD LGD EAD



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)

oOoOooodn
ACLL
ACLL
PD LGD
EAD
PD LGD EAD
ACLL
ACLL
USPB
17 2023 12 31 201
2023 10 45
52 54 USPB
2023 10
2023 10 USPB
USPB
2023 12 13
2023 12 13
2023 10 USPB
2023 10 USPB

USPB

911/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

USPB

2023 2023

USPB

/s/

1969

2024 23

2023 12 31

912/918



EDINETOOOO
DO0O0O0Do00OooOoo(eosse6)
oOoOooodn

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors
Citigroup Inc.:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of Citigroup Inc. and subsidiaries (the Company) as of
December 31, 2023 and December 31, 2022, the related consolidated statements of income, comprehensive income, changesin
stockholders equity, and cash flows for each of the yearsin the three-year period ended December 31, 2023, and the related
notes (collectively, the consolidated financial statements). We aso have audited the Company’s internal control over financial
reporting as of December 31, 2023, based on criteria established in Internal Control— ntegrated Framework (2013) issued by
the Committee of Sponsoring Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in al material respects, the financial
position of the Company as of December 31, 2023 and December 31, 2022, and the results of its operations and its cash flows
for each of the years in the three-year period ended December 31, 2023, in conformity with U.S. generally accepted accounting
principles. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2023 based on criteria established in Internal Control— ntegrated Framework (2013) issued by
the Committee of Sponsoring Organizations of the Treadway Commission.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included
in the accompanying management’s annual report on internal controls over financial reporting. Our responsibility isto express
an opinion on the Company’s consolidated financial statements and an opinion on the Company’s internal control over
financial reporting based on our audits. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonabl e assurance about whether the consolidated financial statements are free of material
misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained in
all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financia statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on atest basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of
internal control over financia reporting included obtaining an understanding of internal control over financia reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in
the circumstances. We believe that our audits provide areasonable basis for our opinions.
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Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financia reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposesin accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statementsin accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of itsinherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial
statements that were communicated or required to be communicated to the audit committee and that: (1) relate to accounts or
disclosures that are material to the consolidated financial statements and (2) involved our especialy challenging, subjective, or
complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated
financial statements, taken as awhole, and we are not, by communicating the critical audit matters below, providing separate
opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Assessment of the fair value of certain Level 3 assetsand liabilities measured on arecurring basis

Asdescribed in Notes 1, 26 and 27 to the consolidated financia statements, the Company’s assets and liabilities recorded at
fair value on arecurring basis were $896.8 billion, net and $347.6 billion, net, respectively, at December 31, 2023. The
Company estimated the fair value of Level 3 assets and liabilities measured on arecurring basis ($12.7 billion and $48.0
billion, respectively, at December 31, 2023) utilizing various valuation techniques with one or more significant inputs or
significant value drivers being unobservable including, but not limited to, complex internal valuation models, alternative
pricing procedures or comparables analysis and discounted cash flows. We identified the assessment of the measurement of
fair value for certain Level 3 assets and liabilities recorded at fair value on arecurring basis as a critical audit matter. A high
degree of effort, including specialized skills and knowledge, and subjective and complex auditor judgment was involved in the
assessment of the Level 3 fair values due to measurement uncertainty. Specifically, the assessment encompassed the
evaluation of the fair value methodology, including methods, models and significant assumptions used to estimate fair value.
Significant assumptions include proxy data, forecast data, the extrapolation and interpolation of proxy data, forecast data, and
historic data as well as certain model assumptions. The assessment aso included an evaluation of the conceptual soundness and
performance of the valuation models. The following are the primary procedures we performed to address this critical audit
matter. We involved valuation professionals with specialized skills and knowledge who assisted in evaluating the design and
testing the operating effectiveness of certain internal controls related to the Company’s Level 3 fair value measurements
including controls over:
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val uation methodol ogies, including significant assumptions

independent price verification

evaluating that significant model assumptions reflected those which a market participant would use to determine an exit
price in the current market environment

the valuation models used were mathematically accurate and appropriate to value the financial instruments and

relevant information used within the Company’s models that was reasonably available was considered in the fair value
determination.

We evaluated the Company’s methodology for compliance with U.S. generally accepted accounting principles. We
involved valuation professionals with specialized skills and knowledge who assisted in devel oping an independent fair value
estimate for a selection of certain Level 3 assets and liabilities recorded at fair value on arecurring basis based on
independently developed valuation models and assumptions, as applicable, using market data sources we determined to be
relevant and reliable and compared our independent expectation to the Company’s fair value measurements.

Assessment of the allowance for credit losses collectively evaluated for impairment

Asdescribed in Notes 1 and 16 to the consolidated financial statements, the Company’s allowance for credit losses was $19.9
billion as of December 31, 2023, which includes the allowance related to loans and unfunded lending commitments
collectively evaluated for impairment (the collective ACLL). The expected credit losses for the quantitative component of the
collective ACLL isthe product of multiplying the probability of default (PD), loss given default (LGD), and exposure at
default (EAD) for consumer and corporate loans. The credit loss factors applied are determined based on three macroeconomic
scenarios (base, downside and upside) multiplied by their respective scenario weights, which take into consideration both
internal and external forecasted macroeconomic variables over areasonable and supportable period. After the reasonable and
supportable forecast period, the Company reverts over the reversion period to the long-term average for the forecasted
economic variables and losses based on historical observations over multiple economic cycles. The qualitative component
considers idiosyncratic events and the uncertainty of forward-looking economic scenarios not captured in the quantitative
models. For consumer U.S. credit cards, the Company utilizes the payment rate approach to determine the payments needed to
pay off the end-of-period balance. This approach incorporates payment rate curves and is used to estimate EAD. Reserves for
unconditionally cancelable accounts are based on the expected life of the balance as of the evaluation date and do not include
undrawn commitments that are unconditionally cancelable. In addition, the models used for consumer U.S. credit card loans
take into account leading credit indicators. For corporate |oans, the models consider the credit quality as measured by risk
ratings and economic factors.
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We identified the assessment of the collective ACLL, specifically the quantitative component for the consumer U.S. credit
cards and corporate portfolios, and the qualitative component for the corporate portfolio as acritical audit matter. Auditing the
assessment involved significant measurement uncertainty requiring complex auditor judgment, and specialized skills and
knowledge as well as experience in the industry. Our assessment encompassed the evaluation of the various components of the
collective ACLL methodology, including the methods and models used to estimate the PD, LGD, and EAD and certain key
assumptions and inputs for the Company’s quantitative and qualitative components. The key assumptions and inputs for
consumer U.S. credit card |oans encompass |oan delingquencies, certain credit indicators, such as FICO scores, and expected life
aswell as the reasonable and supportable forecasts for key economic variables. The key economic variables include U.S.
unemployment (UER) and U.S. housing prices (HPI), which are utilized by the models. The key assumptions and inputs for
corporate loans encompass risk ratings, credit conversion factor for unfunded lending commitments, and reasonable and
supportable forecast for key economic variables. The key economic variables include U.S. real gross domestic product (GDP)
and UER, which are utilized by the model. The key assumptions and inputs for the qualitative component for corporate loan
portfolios include potential impacts on vulnerable industries and regions due to emerging macroeconomic risks and uncertainty
including those related to potential global recession, inflation, interest rates, commodity prices, and geopolitical tensions. The
assessment also included an evaluation of the conceptual soundness and performance of the PD, LGD, and EAD models. In
addition, auditor judgment was required to evaluate the sufficiency of audit evidence obtained.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and
tested the operating effectiveness of certain internal controls related to the Company’s measurement of the collective ACLL
estimate, including controls over the:

approval of the collective ACLL methodologies

determination of the key assumptions and inputs used to estimate the quantitative and qualitative components of the
collective ACLL

performance monitoring of the PD, LGD, and EAD models.

We evaluated the Company’s process to develop the collective ACLL estimate by testing certain sources of data and
assumptions that the Company used and considered the relevance and reliability of such data and assumptions. In addition, we
involved credit risk professionals with specialized skills and knowledge, who assisted in:

reviewing the Company’s collective ACLL methodologies and key assumptions for compliance with U.S. generally
accepted accounting principles

assessing the conceptual soundness and performance testing of the PD, LGD, and EAD models by inspecting the model
documentation to determine whether the models are suitable for their intended use

evaluating judgments made by the Company relative to the development and performance monitoring testing of the PD,
LGD, and EAD models by comparing them to relevant Company-specific metrics

assessing the conceptual soundness and performance testing of the macroeconomic scenario weights model by inspecting
the model documentation to determine whether the model is suitable for itsintended use

assessing the economic forecast scenarios through comparison to publicly available forecasts

testing corporate loan risk ratings for a selection of borrowers by evaluating the financial performance of the borrower,
sources of repayment, and any relevant guarantees or underlying collateral

evaluating the methodol ogies used in determining the qualitative components and the effect of that component on the
collective ACLL compared with relevant credit risk factors and consistency with credit trends.
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We also assessed the sufficiency of the audit evidence obtained related to the collective ACLL by evaluating the:

cumulative results of the audit procedures
qualitative aspects of the Company’s accounting practices
potential biasin the accounting estimates

Evaluation of goodwill in the Wealth, Markets and U.S. Personal Banking (USPB) reporting units

Asdiscussed in Notes 1 and 17 to the consolidated financial statements, the goodwill balance as of December 31, 2023 was
$20.1 hillion, of which $4.5 billion related to Wealth, $5.2 billion related to Markets and $5.4 billion related to USPB as of
October 1, 2023, prior to the Markets and Banking business realignment.

The Company performs goodwill impairment testing on an annual basis and whenever events or changes in circumstances
indicate that the carrying value of areporting unit likely exceeds itsfair value. Thisinvolves estimating the fair value of the
reporting units using both discounted cash flow analyses and a market multiples approach. The Company performed its annual
assessment on October 1, 2023. We identified the evaluation of the goodwill impairment analysis for Wealth, Markets, and
USPB as of October 1, 2023 as a critical audit matter.

In the fourth quarter, the Company identified the reorganization described in Note 3 as atriggering event due to a change
in management for Markets, Banking, Services, USPB, and Wealth and the business realignment between Banking and
Markets. The Company performed additional goodwill impairment testing as of December 13, 2023, the effective date of the
reorganization. The evaluation of goodwill impairment testing as of December 13, 2023 was not identified as a critical audit
matter.

The evaluation of the goodwill impairment analysis for Wealth, Markets, and USPB as of October 1, 2023 was identified
asacritical audit matter because as of October 1, 2023, the estimated fair value of the Wealth, Markets, and USPB reporting
units marginally exceeded their carrying values at the conclusion of impairment tests. Thisindicated a higher risk due to
measurement uncertainty that the goodwill may be impaired and, therefore, involved a high degree of subjective auditor
judgment. Specifically, the assessment encompassed the evaluation of the key assumptions used in estimating the fair value of
the Wealth, Markets, and USPB reporting units, which include the long-term growth rate, discount rate, exit multiple
assumptions, certain forecasted macroeconomic assumptions used to inform the forecasted income by reporting unit, and
forecasted revenues and operating expenses by reporting unit used in the discounted cash flow analyses.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and
tested the operating effectiveness of certain internal controls related to the Company’s determination of the estimated fair value
of the Wealth, Markets, and USPB units, including controls related to management’s process for assessing the appropriateness
of:

certain assumptions including the long-term growth rate, discount rate, and exit multiple assumptions used in the
discounted cash flow analyses

certain forecasted macroeconomic assumptions used to inform the forecasted income by reporting unit
forecasted revenues and operating expenses by reporting unit.

We compared the Company’s historical forecasts to actual results at a consolidated level to assess the Company’s ability
to accurately forecast key metrics such as revenues and operating expenses. We also compared prior year actualsto the
expected trends for revenues and operating expenses at the reporting unit level to assess the Company’s ability to achieve their
forecasts. We compared the Company’s fourth quarter 2023 forecasts to actual fourth quarter 2023 results at the reporting unit
level to assess the Company’s ability to accurately forecast. We evaluated the reasonabl eness of the Company’s forecasts by
comparing to analyst reports.

In addition, we involved avaluation professional with specialized skills and knowledge, who assisted in:
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developing an independent range of long-term growth rate assumptions by reviewing publicly available dataand
comparable industries and comparing it to the Company’s assumption

evaluating the discount rate by assessing the methodology used by management and developing an independent
assumption for the discount rate

developing an independent range of the exit multiple assumptions using publicly available data for comparable entities
and comparing it to the Company’s assumption utilized in the discounted cash flow analysis

developing an independent estimate of the fair value of the Wealth, Markets, and USPB reporting units using the income
and market multiple approaches and comparing the results to the Company’s fair value estimate

assessing the reasonableness of the market capitalization reconciliation.

/s KPMG LLP
We have served as the Company’s auditor since 1969.

New York, New Y ork
February 23, 2024

KPMG LLP, our independent auditor, audited the English version of the Company’s financial statements as of and for the
year ended December 31, 2023 but was not involved with or responsible for the translation of the English version to the
attached Japanese version of such financial statements and notes to the financial statement. In addition, KPMG LLP has not
been engaged to perform and has not performed since the date of its English version report, any procedures on the financial
statements addressed in that report.
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